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Basque 
bombings 
fail to hit 
tourism 


A bomb exploded in a luxury hotel 
at Estepona on Spain's Costa del 
Sol, apparently the third in a fresh 
campaign by Basque guerrillas to 
frighten off tourists. No one was 
injured. 

There have been do injuries since 
ETA announced its sixth annual 

bombing campaign last week. Offi- 
cials said the bombings had so far 
failed to dent the flouris hing tourist 
industry. 

Meanwhile, the Spanish Supreme 
Court upheld the right of Herri Bat- 
asuna, considered to be the political 
wing of ETA, to be registered as a 
legal party. 

Dispute escalates 

Norwegian municipal workers esca- 
lated a 12-day-old industrial dispute 
by doubting to 40,000 those called 
out on strike for higher wages. 

Arms seized 

Ugandan troops and police have 
seized an unspecified number of 
illegal arms since a dawn-to-dusk 
curfew was imposed on Kampala on 
Sunday night 

Aquino commission 

President Coraznn Aquino con- 
vened a commission to draft a con- 
stitution that will determine the 
kind of government the Philippines 
will have. She said she expected the 
50-member group to present a new 
charter in 90 days for approval in a 
plebiscite. Page 4 

Gromyko warning 

Soviet President Andrei Gromyko 
told British parliamentarians visit- 
ing Moscow that a US threat to 
break the 1972 Salt-2 arms treaty 
was a “high-explosive charge" and a 
major political blunder. 

Syria mediates 

Syria stepped up pressure for peace 
at Beirut's embattled Palestinian 
camps, convening talks between its 
main militia allies on ways of end- 
ing fighting that rumbled into a 
12th day. Page 4 

Training Syrians 

Syrian pilots bave gone to the So- 
viet Union for training on advanced 
MiG-29 fighter aircraft Page 4 

Bonner returns 

Yelena Bonner, wife of banished 
physicist Andrei Sakharov, re- 
turned from six months abroad to 
her Moscow home escorted by two 
US congressmen and American di- 
plomats. “If 1 didn't have a husband 
here. I wouldn't have come back," 
she told reporters. 

Lange optimistic 

New Zealand Prime Minister David 
Lange said he was optimistic there 
would soon be talks aimed at heal- 
ing the deep rift in relations be- 
tween his country and France. 

US telephone strike 

More than 100,000 US telephone 
workers went on strike against 
AT&T after talks over wages and 
conditions had broken down. There 
was little noticeable effect on ser- 
vices, but delays were predicted in 
getting operator assistance for in- 
ternational calls. Page 6 

Death sentences 

Iraq said it had sentenced 10 Egyp- 
tians to death for forging official 
documents used in a currency 
smuggling ring. 

EEC increases aid 

European Commission is to give 
countries in Latin America and 
Asia unusually large amounts of de- 
velopment aid totalling S53ra. 

Opec target 

Oil ministers from six Opec coun- 
tries who met in Saudi Arabia a 
week ago have agreed on SI 7-519 a 
barrel as a range which would stab- 
ilise the oil market, the Middle East 
Economic Survey said. 


Cadbury 

acquires 

Nabisco 

offshoot 


CADBURY SCHWEPPES, UK- 
based soft drinks and confectionery 
group, is acquiring the North Amer- 
ican based Canada Dry and Sunjtist 
soft drink businesses owned by 
RJR Nabisco for $230m. Plage 22 

TOKYO: Prices rallied sharply, and 
the Nikkei stock average surged to 
a record 16,739.27, up 1ULI8. 
Page 46 

WALL STREET: At 2pm the Dow 
Jones industrial average was 2fil 
lower at 1,874.1 9. Page 46 
LONDON: Equities and gilts were 
revived by hopes of cheaper money 
in a dull market . The FT Ordinary 
share index ended 4J) lower at 
1,316.4 while the FT-SE 100 shea 
12.5 to 1,596.5. Page 46 

DOLLAR fell in London to DM 
2.3230 (DM 2.3250); FFr 7.40 (FEr 
7.4075); SFr 10280 (SFr 1.9320), but 
rose to Y174J (YJ74J5). On Bank of. 
England figures the dollar’s index 
rose to 119.1 from 118.7. Page 39 
STERLING gained in London to 
dose at S1.4740. It also rose to 
Y257.75 (Y257.0), but fell to SFr 
2.8425 (SFr 2.8450). It was un- 
changed at DM 3.4250 and FFr 
10.9075. The pound's exchange rate 
index rose 0.3 to 76 5. Page 39 
GOLD fell SI 50 to $342 on the Lon- 
don bullion market It also fell in 
Zurich to $342 from $343.60. Page 38 

JOHNSON Matthey and Johannes- 
burg Consolidated Investment may 
switeh refining of platinum from 
Royston, near London, to South 
Africa. Page 38 

VOEST ALPINE, Austria's state- 
owned steel, engineering electron- 
ics and trading group, expects to 
make losses of Sch 4bn (S250m) this 
year bat return to profit by 1989. 

KUWAITI Finance Minister Jassem . 
Al-Khorafi has issued an ordinance 
allowing trading of shares of non- 
Kuwaiti companies on the country's 
stock market, subject, to certain 
conditions. 

HOtDERBANK, ‘Swiss- based inter- 
national cement concern, expects 
profits of its holding company to 
improve further this year following 
positive 1985 results in most of its 
operations. Page 24 
CREDIT Agricole, French farmers' 
co-operative bank earmarked for 
reorganisation by the Government, 
lifted group net profits 6.4 per cent 
to FFr Mlfan (5180m)- 23 

WAH KWONG Shipping, ailing 
Hong Kong shipping group, has en- 
tered its fourth day without income 
while finjitirial advisers press its 46 
leading creditors to agree to a sec- 
ond 90-day moratorium on interest 
payments to allow time to arrange a 
rescue. Page 27 

JAPAN’S nine power companies 
have reported a combined 41 per 
cent increase in pre-tax profits to a 
record Yl.190.4bn (STbn) following 
the yen's appreciation and lower 
crude oil prices. Page 27 
EASTERN AIRLINES announced 
that Frank Borman was resigning 
as chairman and chief executive of- 
ficer and would leave the company 
this summer. Page 23 
ANGLO AMERICAN Corporation of 
South Africa, major mining and fi- 
nancial group, reports record earn- 
ings, after extraordinary items, of 
Rl.llbn (S300m) for the year to 
March 31, reflecting the weakness 
of the country’s currency. Page 23 
N1MSLO International 3-D camera 
maker based in Bermuda, reduced 
pre-tax losses from $2.87m in 
1984-65 to S2.49m last year. Page 32 
CATHAY Pacific of Hong Kong 
plane to announce tomorrow the 
purchase of two of Boeing's proto- 
type ultra-long-range aircraft, the 
747-400. Page 6 

BANK OF CHINA introduced the 
country’s first plastic money with 
the Great Wall card, available to 
foreigners and overseas Chinese on 
tough conditions. Page 4 
OECD is playing down suggestions 
that it is forming a scheme to police 
international tax evasion. Switzer- 
land is the proposal's main oppo- 
nent Page 2 



gas contract 
could provide 15 % 
of Europe’s needs 

BY MAX WILKINSON IN LONDON AND FAY GJ ESTER IN OSLO 


NORWAY has agreed to export na- 
tural gas worth about S60bn to the 
rest of Europe over a 27-year peri- 
od. ' 

The Norwegians are hoping the 
deal will lead to further contracts 
for perhaps twice this amount of 
gas over the period from 1993 to 
2020. 

The contract will enable Statofl, 
the Norwegian state oil company, 

and its partners to develop the vast 
reserves in the Trail field, in deep 
water about 50 miles north west of 
Bergen. 

The decision is of major strategic 
importance for the future of Eu- 
rope's energy supplies. The Interna- 
tional Energy Agency in Paris said 
In a report last week that the 1,200 
to l,300bn cubic metres in the Troll 
field could provide up to 15 per cent 
of Western Europe's needs for four 
decades. 

The contract, agreed with a con- 
sortium of major buyers from West 
Germany, France, the Netherlands 
and Belgium for the purchase of 
450bn cubic metres of gas is the 
largest ever agreed m Europe. 

It is the culmination of 18 mouths 
of talks in which the Norwegians 
have been trying to obtain guaran- 
tees of a large enough sale to justify 


the- high capital costs of develop- 
ment jn difficult waters up to 340m 
deep. This will require substantial 
improvements in present gas tech- 
oology. and rrill make the gas more 
expensive than any yet produced in 
large quantities from the North 
Sea.- 

Companies in the European buy- 
ing consortium are Ruhrgas, BEB 

ana Thyssengas (West Germany), 
Gasunie (the Netherlands), Distri- 
gaz (Belgium) and Gaz de France. 

Recently Elf Aquitaine of France 
has been secretly bargaining with 
Statoil to buy gas from the Sleipner 
field - 4bn cubic metres per year 
starting in the early 1990s. These 
talks became known only last week. 

The gas which Elf had hoped to 
buy will now be taken by Gaz de 
France, a member of the buying 
consortium, in addition to the 
amount the French company had 
intended to take for itself. Gaz de 
France has a monopoly of gas im- 
ports into France. 

Statoil confirmed yesterday that 
the negotiations with Elf had help- 
ed to boost the contracts total vol- 
ume. 

The contract also gives the con- 
tinental buyers access to the 200bn 
cubic metres of gas in the Sleipner 


field, in shallower water midway 
between Aberdeen , and Stavanger 
and other fields. Sleipner^' feas hat 
been earmarked for British Gas un- 
der a contract worth around S30bn. 
However the deal was vetoed last 
year by the British Government, 
which wanted more emphasis to be 
put on developing the UK continen- 
tal shelf. 

Some analysts have estimated 
that the cost of producing gas from 
Troll could be almost twice as high 
as that from Sleipner. The price 
which will be paid by the European 
consortium in not known in detail 
because it is linked to the price of 
oil products by a complicated for- 
mula and will therefore fluctuate 
considerably. 

The deal appears, however, to be 
based on an assumption that crude 
oil prices wOl be significantly high- 
er than at present 

The contract is apparently based 
on the view that the gas price will 
be in the range of $3.50 to S3.70 per 
million BTU, in present-day terms, 
which puts a value of roughly $60bn 
on the contract 

The project will require a major 
new North Sea pipeline and com- 

Continued on Page 22 


UN Africa plan fails to 
win new aid pledges 


BY MICHAEL HOLMAN, AFRICA EDITOR, IN LONDON 


THE OUTCOME erf a special United 
Nations session on Africa’s econom- 
ic crisis met a mixed response yes- 
terday, with leading development 
agencies criticising the abs e nce of 
fresh aid. commitments from the 
West 

Although the UN General Assem- 
bly endorsed a $128bn five-year re- 
covery plan drawn up by African 
states, none of the major donor gov- 
ernments indicated a willingness to 
contribute to the $46bn in external 
financing evisaged by the plan. 


which emphasises the rehabilita- 
tion of agriculture on the continent 
and calls for measures to ease the 
burden of external debt 

In London yesterday, Mr li mo- 
thy Raison, the UK Minister for 
Overseas Development, described 
the African document as "a remar 
kable commitment to policy re- 
forms,” particularly in the field of 
agriculture. 

Although “every effort" would be 
by the international commu- 
nity to channel additional resources 
to Africa, he stopped short of com- 
mitting Britain to an increase in its 
overall aid programme. A “high 
concentration" of overseas aid 
would be directed to Africa in com- 
ing years, he said. 

Mr Stuart Holland. Britain's op- 
position Labour Party spokesman 


on -Overseas aid, accused the Gov- 
ernment of operating double stan- 
dards, and called for money to 
match the Sport Aid donations. 

The UK Government’s stance 
was also criticised by-a-spokestisau 
far the World Development Move*' 
mept; Britain’s main pressure 
group on Third World i ssu es . 

Mr Michael Palmer said: “Africa's 
contribution of important policy 
changes and the minims nosed by 
the British public through Sport 
Aid had not been matched by a 
fresh commitment except in words 
to the key issues of debt relief and 
increased resources. 

“We will be looking for moves to 
lower interest rates and reschedule 
debts at the International Monetary 
Fund and World Bank meetings in 
September, and the allocation of in- 
creased resources for overseas de- 
velopment in the next UK public ex- 
penditure round,* Mr Palmer said. 
Otherwise he warned, many of the 
African reforms would faiL 

Aid ..agencies and Western gov- 
ernments have nevertheless u nam i- 
mously welcomed the recovery plan 
itself, a remarkably frank appraisal 
of past mistakes in economic poli- 
cies -which places strong emphasis 
on rehabilitating agriculture. 

Of the total financing cost of 


S128bn, 47 per cent is earmarked 
for agriculture, and 45 per cent for 
sectors which support farmers. The 
Chief is to achieve higher levels 
•of food production and profitability. 

The UN document speaks of es- 
" tabllshmg “remunerative pricing 
policies, strengthening incentive 
schemes, proriding effective credit 
schemes and placing at the disposal 
of small farmers the necessary in- 
puts for increased yields." 

"Primary focus will be on women 
farmers," said the document, who 
produce most of the African conti- 
nent's food. Support must also be 
given to agro-related industries for 
the production of agricultural tools, 
small-scale irrigation and agricul- 
ture inputs, and the development of 
local capacity for project design and 
preparation. Improved transport 
and com inundations were also cri- 
tical 

Although donors stopped short of 
malting binding co mmi tments to 
provide new funds for the pro- 
gramme, many expressed their in- 
tention to step up the proportion of 
existing aid going to African agri- 
culture. 

The UN plans to hold a special 
one-day session in 1988 to review 
progress on implementation of the 
recovery programme. 


Japanese to vote on July 6 


BY CARLA RAPOPORT IN TOKYO 


JAPAN is to go to the polls on July 
6, in a double election of both 
houses of the Diet (Parliament). 
The elections to the lower bouse 
will take place 18 months early, be- 
ing held in with the sched- 

uled elections for the less powerful 
upper house. 

The Cabinet of Prime Minister 
Yasuhiro Nakasone approved the 
dissolution of the lower house in a 
brief 15-minnte session yesterday. 
After an extraordinary session of 
the legislature most of the Diet 
members headed bade to their con- 
stituencies to prepare their- cam- 
paigns. 

Political analysts see the election 
as an attempt to recapture a work- 
ing majority for the ruling Liberal 
Democratic Party (LDP) and boost 
Mr Nakasone's chances of retaining 
power. 


A convincing victory for the LDP 
co old increase Mr Nakasone's 
chances of retaining his post when 
his two-year term as party leader 
expires on October 30. Re-election 
as party leader for a third berm, 
which carries with it the title of 
Prime Minister, is not allowed 
unless party rules are revised. 

The LDP, with the help of the mi- 
nority group, the New Liberal Club, 
holds a bare majority of the 511 
seats in the lower house. The LDP 
holds 256- seats and the New Iib- 


1 trillion (S5£bn) public spending 
programme as part of a supplemen- 
tary budget which the Government 
is expected to enact this autumn. 
The LDP members said yesterday 
that they would work out the frame- 
work of the proposed supplemen- 
tary budget after the elections. 

Opposition parties say the budget 
plans are more a vote-winning tac- 
tic than a serious attempt to stimul- 
ate the domestic economy. The LDP 
originally proposed a - Y3 trillion 
supplementary budget, but tKisiyas 


erals- eight. In the 252-member up- - deemed too large to be juried but 
per house the LDP holds 138 seats, in the second half of the current 


The Prime Minister’s foes within 
the LDP had originally opposed the 
twin election for fear it would posi- 
tion him to extend his power, but 
they agreed to support the move for 
the sake of party unity. 

Meanwhile, ruling party leaders 
yesterday put forward plans for a Y 


fiscal year. 

Mr Nakasone has said he wants 
to ensure sufficient support within 
parliament to carry out his major 
policies of reforming the deficit- 
ridden Japanese National Railways 
Corporation and the country’s 
education and taxation systems. 
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to face " 
emergency 
austerity 
measures 


By Emilia Tagaza in Canberra 

THE Australian Government is 
next week expected to unveil an 
emergency package of austerity 
measures to check the country's 
growing trade deficit and counter 
the recent slowdown in economic 
growth. . 

Among the changes expected are 
a delay in implementing productivi- 
ty payments, putting off the pro- 
mised AS2bn (USSi.4bn) of lax cuts 
due in September and sharp cuts in 
Government spending, along with 
measures to stimulate business ac- 
tivity. 

Mr Bob Hawke, the Prime Minis- 
ter, foreshadowed the package yes- 
terday when he announced at a 
press conference that consultations 
were planned during this week with 
business, trade unions and state 
governments ahead of his address 
next week to announce policy 
changes covering wages, taxes, pri- 
vate investment and public spend- 
ing. 

Referring to the changes, which 
are widely expected to lead to a 
drop in the country's living stan- 
dards, Mr Hawke said the slow- 
down in the economy required the 
Government to move fairly quickly 
in modifying policies. “What many 
Australians don't understand is 
that we do face a new economic sit- 
uation. But the Government will ac- 
celerate decision-making to refine 
our strategies," he said. 

Statistics released last week 
showed that Australia's overall 
growth had slowed to an annual 
rate of 4 per cent daring the 12 
months pnHing March this year: 
This compares with a rate of 5 per 
cent during the year to the end of 
December last 

In his address, the Prime Minis- 
ter is expected to call for further 
wage restraint to boost the coun- 
try’s competitiveness. Under the in- 
comes accord between Mr Hawke's 
Government and the trade unions, 
wages are indexed to keep pace 
with rises in the rate of inflation. 

Last August, the indexation for- 
mula was modified to take account 
Of the depredation of the country’s 
currency. During the current round 
of talks, the Government is expect- 
ed to seek a further modification in 
the light of the country’s deteriorat- 
ing balance of payments which was 
to deficit to the tune of A512bn for 
the last 10 months. 

Reuter adds: The Confederation 
of Australian Industry (CAI) and 
the Australian Council of Trade 
Unions (ACTU) have taken oppos- 
ing hardl in e positions since the cab- 
inet meeting was called, amid grow- 
ing alarm over the state of the econ- 
omy. 


'Chrysler will 
sell 12.5% 
Peugeot stake 


BY ALEXANDER NICOLL IN LONDON 
AND PAUL TAYLOR IN NEW YORK 


CHRYSLER, the tbird-largest US 
car maker, is selling its 12.5 per 
cent bolding in Peugeot, the French 
group, which yesterday reported 
that it had returned to profit in 1985 
after five years of losses. 

The sale of shares and warrants, 
to be made through an internation- 
al placing, is expected to raise about 

FFr 2bn (S270m) and will help fund 

Chrysler's ambitious capital spend- 
ing programme as well as diversifi- 
cation and repurchases of its own 
shares. 

Chrysler’s holding dates back to 
1978 when Peugeot took over the 
European operations of the then- 
ailing US company. Chrysler had 
one representative on Peugeot's 
board until last week but has treat- 
ed its stake os a portfolio invest- 
ment 

Mr Lee Iacocca, Chrysler's chair- 
man, said the sale was "a strategic 
decision based upon our investment 
priorities. We are making huge in- 
vestments in building cars and 
trucks in North America, while con- 
tinuing to expand our financial ser- 
vices." Last week, Chrysler signed a 
deal which could lift its 35 per cent 
stake in Maserati. the Italian car 
maker, to over 50 per cent 

French commercial and industri- 
al groups friendly to Peugeot have 
agreed to buy about a quarter of 
Chrysler's equity stake, mostly via 
warrants issued to Chrysler with a 
1983 bond issue. But the bulk of the 
bolding, consisting of 1,775,000 


shares, is being distributed outside 
France through a syndicate led by 
S. G. Warburg, the UK merchant 
bank. 

The sale marks the biggest inter- 
national placing of French equities 
and underlines London's role as the 
hub of the fast-developing interna- 
tional equity market. 

It neatly sidesteps two regulatory 
hurdles. Shares sold at a discount - 
as is common practice in the inter- 
national market - must be the sub- 
ject of a public offering in France, 
so all but a few shares are being 
sold outside France. In the US the 
fact that the shares were not re- 
cently issued means that the offer- 
ing does not bave to be registered 
with the Securities and Exchange 
Commission. 

Warburg is leading a syndicate of 
15 banks and securities houses in 
Switzerland, West Germany, Japan, 
France, Italy, Canada, Austria, Sin- 
gapore and Australia - with each 
house restricted to selling only in 
its geographical area. A Warburg 
subsidiary is leading the sale in the 
US of 400,000 shares packaged into 
American Depositary Receipts. 

The price will be set at a 5 per 
cent discount - the amount of the 
fees to managers - the Peugeot's 
share price when the syndication 
closes in about 10 days' time. The 
price yesterday was FFr 978, below 
a high of FFr 1,150 reached before 
the French stock market suffered a 
setback last week. 


French car group 
returns to profit 


BY PAUL BETTS IN PARIS 

PEUGEOT, the French car group 
embracing the Peugeot, Citroen and 
Talbot marques, is planning to in- 
crease its annual production capaci- 
ty in the next few years to 2m cars 
from a current level of 1.85m cars. 

Mr Jacques Cal vet, chairman of 
Peugeot, France's largest private 
group, also announced yesterday 
the return of the group into the 
black with consolidated net group 
profits of FFr 543m (S73m) last year 
after several years of heavy losses. 
The car group reported net losses of 
FFr 341m in 1984 and of FFr 2.59bn 
the year before. 

Mr Cal vet said the return to the 
black last year marked a funda- 
mental chapter in the group's over- 
all recovery efforts which would be 
accelerated and strengthened. He 
described last year's earnings as "a 


he 


still 


re- 

not 


clear improvement," but 
garded the performance 
sufficiently strong if compared with 
the results of most bf the group's 
main international competitors. 

In announcing plans to increase 
the group's production capacity to 
2m cars a year, Mr Cal vet said he 
was seeking to give Peugeot the 
flexibility to react quickly to market 
demand. At the same time, he said 
the possibility of increasing capaci- 
ty would be accompanied by efforts 
to bring down its production break- 
even point from 1.6m cars last year 
to 1.4m cars this year and 15m cars 
next year. The break-even point at 
Peugeot has been steadily coming 
down from 25m cars in 1980. Peu- 
geot produced 1.63m cars and small 
commercial vehicles last year. 

Continued on Page 22 



Introducing 
a fund 

for all seasons. 

Sound companies often fall temporarily out 
of favour. To invest in these companies when their 
share price is depressed is to gain the chance of 
significant capital growth. 

Regardless of the prevailing slockmarket con- 
ditions, these opportunities can occur worldwide. 

The Oppenheimer 
Worldwide Recovery Trust 

gives Financial Advisers a mana ged fund that 
seeks capital growth by investing around the 
world in selected companies with recovery poten- 
tial. Your clients therefore get a spread of inter- 
national investments to minimise risk. 

Like all unit trusts, investment should be 
considered for the medium to long-term. 

The fund is managed by the team respon- 
sible for the No.l Unit Trust in 1985, European 
Growth, and our International Growth r ihist, 
currently top in its sector over 1,3,5 and 7 years. 

To get a copy of our Brochure A 
Fund For all Seasons" call 01-489 1078 
or w rite to Oppenheimer at 66 Cannon 
Street, London EC4N 6AE. 



OppmhHiUf-r 

hnoMtfMgwe n lal 


A member company of the Mercantile House Group. 


irr\ 
% r - ’ 
r t** 

5S.V; 




2 


Financial Times Tuesday June 3 1936 


EUROPEAN NEWS 


OECD defends 
scheme to 


A unity of passion has been forged in opposition to the chancellor, says Peter Bruce 

West German unions set might against ‘demon Kohl’ 


fight tax evasion 


BY PAUL BEITS IN PARIS 


THE Organisation for Econo- 
mic Cooperation and Develop- 
ment (OECD) Is trying to play 
down and correct suggestions 
in the international press and 
by the Swiss Investors’ Protec- 
tion Association that it is put- 
ting together “an Orwellian 
scheme ” of tax controls to 
police international tax evasion 
and avoidance. 

The OECD is anxious to 
avoid a fiasco over the tax 
evasion policing proposals. 
Last year its scheme to lift 
banking secrecy for tax 
authorities was blocked, largely 
as a result of Swiss resistance. 

Opposition to the tax evasion 
and avoidance proposals is 
a gain m ming mainly from 
Switzerland as well as from 
Luxembourg, Austria and 
Portugal. 

The OECD has been working 
jointly with the Council of 
Europe for the past five years 
on the tax evasion scheme 
officially known as the “con- 
vention on mutual adminis- 
trative assistance in tax mat- 
ters. 1 * The convention is due 
to be considered by the Coun- 
cil of Europe next autumn and 
subsequently by the OECD 
Council next November. 

OECD sources say the con- 
vention has not been drafted 
In great secrecy as its critics 
claim and that it was not 
Initiated by “faceless bureau- 
crats” but by European mem- 
bers of parliament. 

Moreover, they say. the con- 
vention itself is extremely 
moderate and Is unlikely to 
contribute much to the existing 
powers of individual tax 


authorities. 

Critics of the proposals have 
called the convention “ Inter- 
fipol," comparing it to "Inter- 
pol,” the international police 
organisation based in Paris. 

Bat the OECD claim that the 
convention offers considerable 
loopholes to countries by allow- 
ing them to agree to some 
clauses without adhering to 
other clauses which they find 
either unacceptable or difficult 
to apply. 

The substance of the con- 
vention is also more moderate 
than most bilateral tax agree- 
ments because it would have 
been difficult to draft it if its 
content had been tougher. 

The scheme, which is ex- 
pected to be approved by most 
European countries as well as 
by tiie US, Canada, Japan, 
Australia, and New Zealand, 
would allow tax authorities to 
exchange information spon- 
taneously and automatically. It 
would also enable countries to 
make specific requests tor 
information in cases where 
there is a strong presumption 
of tax evasion. 

To avoid a repeat of the 
fiasco on the bank secrecy 
scheme last year, the OECD 
Council plans to make no speci- 
fic recommendation on tbe new 
tax evasion convention. It will 
Instead tacitly approve the text 
by simply noting that the con- 
vention exists and can be signed 
by membenstates. 

This should enable nations 
like Switzerland to abstain 
while allowing other countries 
to sign the convention. 


THEBE WASN’T a moist eye Mr Norbert - BlOm, .Labour 
In the house. By rights, there Minister and a member of the 
should have been hundreds. Just DGB's biggest and probably 
a few days before West most aggressive union, . L G. 
Germany’s trade union leaders Met all. discovered just how 
began a week-long quadrennial am a zin g at the * conference 
conference in Hamburg, they opening., 
had had to admit defeat in an r ur thaw who drafted 
eight month battle, involving the new strike law (which 
work disruptions by more than makes it * more difficult for 
im workers, to stop the Govern- strike-hound workers to tap the 
ment tightening up the conn- we if are system). Probably 
try's strike laws. fearing the worst, he entered 

However, the halls of Ham- the ball walking very close to 
burg's unimposing conference Mr Richard von Weiszacker, the 
centre rang to the sound, of popular State President 
trade unionists joyously cele- The President received a 
h rating the discovery of a thunderous round of applause 
demon they can all despise at when he was nffiHaiiy wel- 
the same time — Chancellor corned. When Mr BIOSes name 
Helmut Kohl and his Govern- came up. it drew only I riw e? nnrt 
merit. This unity of passion has 

been suspected for some time!*?%t a ^ . .. ■ 

but ft took the Hamburg* 

conference, which ended at the not be umferestimated. 




engineers at work here agamst 
whom we must set all our 
might. 

“Sand in the gears of neo- 
conservatism,” cried Mr Breit 
before cheering delegates. 
“That would be s title of 
honour for us.” 


tn it three-way relationship 

TL to* tet reen gow nm ent 

a .minor and employens in West Germany 


Mr Breit: atta 

conservatism.” 


Mr Blum: hissed at by trade 
imiontata 


S-hoaTS S- 3Kih3£ EK-mtTS 

1984 strike for * the very epitome of consensus. 




of the IT member ofD^tsche fu^erTtbroata^d vm 
Gewerksch^bund (JDGB, the during tbe conference for it 


biggest onion federation) took been made ab undantly clear 
part in any serious way. That even by the two members of 


strike led directly to the the DGB executive who belong 
sharpening of West German to the gi ui» m ing Chris tian 


strike law. But all 17 unions Democrat (CDU) party *>ia» he 
tried to stop that happening, was not welcome. 


In the ensuing fight, even union Thu, the 13th such gathering 


leaders who had snubbed each of DGB leaders, was. also the 
other for years began to talk first one which the sitting Chan- 


agaln. The effect, soy DGB ceUor was not invited ‘to speak 


insiders, has been amaring. 


to. Mr Kohl declined an invita- 


tion to merely attend the open- 
ing ceremonies as a guest. 

The union efforts to stop the 
Government's changes in the 
strike law becoming law 
brought ft into an! almost 
unique conflict with Bonn. 
Political strikes are illegal and 
the brief work stoppages of 
December, January and Feb- 
ruary were thinly disguised 
as ^protests.” They neverthe- 
less amounted to only the third, 
but easily the biggest, use of 
labour by DGB^ffinated unions 
to attack a West German 
g o v er nment, instead of, as Is 


traditional. West German 
employers. 

. Heralding this new-found, 
though stm possibly hesitant, 
politicisation, the DGB con- 
ference ended with the clear 
intent that the unions will 
actively and openly support the 
Social Democratic (SPD) oppo- 
sition to next January's 
general elections here. 

“We Wende." says -Mr 
Ernst Breit, DGB president, of 


tbe “turning point” platform 
upon -which Mr Kohl was 


upon which Mr Kohl was 
elected in 1983 “is the work 
of con-men. There are social 


if the long and very public 
battle against the strike law 
changes has helped unify the 
unions it has also, says Mr 
Franz Sternkflhler. deputy 
chairman at LG. Me tall, 
helped sow among the public 
the notion that the right to 
strike, is in some way a noble 
concept, worth, defending. 
Virtually all DGB member 
onions have reported a strong 
rise to membership to the past 
six months. 

If this is true, it has important 
implications for West German 
industry, Mr StetokOhler, who is 
likely to be elected leader of the 
LG. Metall this autumn, was the 
architect of the 1984 strike for 
a 35-hour working week. Then, 
the unions managed to achieve 
only half of what they wanted 
by winning a 37J-hour week. 
Mr Steinkuhler said to an 
interview that his union plan- 
ned to begin campaigning to 
earnest again for a further 2$ 
hour cut at the end of this year 
or early to 1987. 

He, at least is confident that 
the 35-hour cause wilt now. 
generate far mare support 
among DGB member unions 


than it did last time. And public 
sympathy, if it has indeed been 
won. may make it very much 
more difficult for Chancellor 
Kohl, in the final phase perhaps 
of an election campaign, to dis- 
miss the shorter working week 
call as “stupid,” as he did to 
1984. 

Already Mr Kohl is shewing 
signs of pre-election nervous- 
ness. His party has decided not 
to go ahead before the elections 
with plans to change laws gov. 
era mg the election of works 
councils in German factories. 
The changes, proposed by the 
Free Democrats (FDP). junta 
partners in Mr Kohl's Bonn 
coalition, would make it easier 
for non-union labour to win 
places on works councils and 
also create a second council for 
white collar workers. 


The FDP is furious. Its 
target constituents are the 
country's businessmen and 
managers who, in spite of 
frequent protestations to the 
contrary, have played a vital 
backroom role to pushing the 
present Government to take on 
the unions. 


In the face of already trucu- 
lent workers, the employers 
have played safe during this 
year's wage negotiations, how- 
ever, agreeing to rises of 
between 3.5 per cent and, for 
the metal workers. 4.4 per cent 
—four times the inflation rate. 
Peace, for the moment, has been 
bought. 


Commerce takes an Interest In expanding world of science parks 


Danish trade deficit rises 
to Kr 2.9bn in April 


BY HILARY BARNES IN COPENHAGEN 


DENMARK'S trade deficit to 
April climbed to Kr 2Jtom 
(£243m) from Kr 1.4bn a year 
previously. This took the deficit 
for the first four months to Kr 
&5bn, compared with Kr 5Jttm 
last year. 

“It’s disastrous,” said Mr 
Sven Auken, spokesman for the 
opposition Social Democratic 
Party. 

Mr Anders Andersen, 
Economy Minister, said that big 
increases in energy taxes and 


other indirect taxes at the be- 
ginning of April bad evidently 
not come in time to affect the 
trade figures and said it was too 
early to draw any conclusions 
from one month’s figures. 

Exports so far this year have 
risen by 0.7 per cent to Kr 
57.361m, while imports in- 
creased by 19 per cent to Kr 
63Bbn. Exports in April were 
worth Kr lL68bn (Kr 12£lbn 
last year) and imports- Kr 
17.61bn (Kr: 14J21bnL • 


WESTERN EUROPE has seen 
an explosion of interest in 
science parks to the past five 
years as a result of efforts by 
public authorities to form 
stronger links between 
academic institutions and the 
commercial world. . 

Science parks ore industrial 
estates or single buildings 
(often called innovation 
centres) linked to academic 
Institutes. Space Is normally 
reserved either for young, 
technology-based companies or 
far alder concerns which hope 
to boost their expertise In 
advanced areas of science. 

Between 1980 and 1985. the 
number of parks in five West 
European countries increased 
almost fivefold, from 10 to 47. 
while the companies and 
research establishments on the 
parka hove more than doubled, 
from 338- to 887. . . 

■ According- to- -a series - of 


Peter Marsh assesses 
the far-reaching effects 
of a European-wide 
boom in innovation 
centres 


studies from the Currie Sun- 
man P ar t n ership, a British 
economics consultancy, the 
growth Is linked to the desire 
to encourage science - based 
businesses as older parts of. 
manufacturing industry die off. 

The chief initiators of science 
parks have been local or 
regional governments which 
see the -developments as part 
of wider* moves to tackle indus- 
trial “ regeneration.' Three 
quarters of the funding for the 
pads have come from the pub- 
lic sector. -iiiii 

- Currie/ -- Seaman j-’>8ay -.-com- 


panies on science parks nor- 
mally benefit more from 
contact with like-minded 
co mm er cial concerns than 
through meeting people from 
the academic establishment to 
which the development ' is 
linked. 

Tbfe biggest growth to 
interest is in West Germany, 
where 18 science parks have 
started to the past five years 
compared with none at ail in 
1980. 


GROWTH OF THE SCIENCE PARK MOVEMENT IN EUROPE 
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A total, of DM 195m 
(£5&85m) has been invested in 
tiie centres, mainly from pub- 
lic Buds. The centres, which 
employ up to. 3,900 peopleware 
split between prosperous ser- 
vice cities, such as Bohn and 
Heidelberg; steel-based towns 
like Dortmund which are trying 
to reduce their* dependence on 
ageing- industries, '(rural' towns 
seeking --industrial -vdlversffiea" 


Source; Cum* Sunman Partnership 


tion like Kassel, HIdesheim 
and Syfce, and high-growth 
centres such as Stuttgart 


The single largest inv estment 
has been in Berlin; where two 
innovation centres have started 
with . funds of DM 75m. The 
developments *r e to= the 

Technical' University of Berlin. 


France has also seen an 
expansion In science parks, 
where the number climbed 
from three to eight between 
1980 and 1985. There are now 
13 such centres, compared with 
three to 1980. In the UK, where 
about- £50m- has been invested 
to the-TMuks'. - • 


In the Netherlands, where no 
science parks existed in 1980, 
three have been started in 
Letoden, Enschede and Gronin- 
gen. 

Belgium has five science parks, 
up from four in 1980, estab- 
lished in Leuven, Leige. 
Brussels. Louvain-la-Neuve and 
Neder-over Heembeck. The 
number of companies and 
research institutes on the 
estates has risen from 38 to 76. 

According to the report, 887 
commercial tenants occupied 
space on the science parks in 
the five countries last year, 
compared to 389 in 1980. 

France and Her Teclmopoles, 
£82; West Germany — fmto- 
vation Centres and Science 
Parks. £82; Science and Tech- 
nology Parks in Belgium and 
the Netherlands, £66. Available 
from Currie Summon. Partner- 
ship’, Cotswvld Heal&Parc, 
Pentyrchi’Cardiff^JF4 8ND. ■■ • 


Business Rages.One good book 


you worn lose yourself in. 


V’W' y j» — ^ I 


Here's a business directory 
that's a little novel It actually works; 

Business Pages has been care- 
fully designed to solve business 
problems; not create them. 

For example; when you know 
the name of a company, but not 
the address and telephone number, 
you'll find the information under 
alphabetical listings. 
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Iftalso published In seven 
convenient geographical editions. 
Each relates to one of tiie major 
industrial/commerdal centres in 
Britain. 

If you're based in one of these 
areas, every yearwe'll send you your 
first local copy free (unlike most of 
our competitors). 

Business Pages also has an 
identical index front and bade So 
whichever end of the bookyou 


start; you'll find what you're look- 
ing for. 

AhdtosaveyoueVen more 
tim$, there's a useful 14 sector 
format (Under 'Metals and Engird 
eering 1 for example you'll find, 
everything from jigs, tosaws,) 

So takea closer look at . 
Business Pages. You'll find it has 
simpfidty written all over it 
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Legality of EEC 
budget called 
into question 


BY QUENTIN PEEL IN BRUSSELS 
THE European Community’s 

ECU 33.3bn (£2lbn) budget for 

the current year was yesterday 

called into question by the 
Advocate-General of the Euro- 
pean Court of Justice. 

Mr Federico Mancini, re- 
buked the European Parliament 
and the EEC Council of Minis- 
ters. for what he descriged as 
“ unlawful conduct ” in drafting 
their spending plan for 1986. 

In an opinion delivered on 
what is a major constitutional 
case for the institutions of the 
EEC. Mr Mancini concluded 
that the signature of the 1986 
budget by Mr Pierre Pflimlin, 
President of the Parliament, 
should be declared void. That 
would mean the document was 
not legally adopted. 

The opinion of the Advocate- 
General is normally followed in 
the Court's final judgment, 
likely to be delivered in the 
coming weeks. 

Mr Mancini rejected the argu- 
ment of EEC member-states in 
the Council of Ministers, backed 
by Britain. France and West 
Germany, that only part of the 
budget should be annulled. That 
would have involved some ECU 
629m which was added by the 
Parliament without the agree- 
ment of the budget ministers. 

Mr Mancini proposed, how- 
ever.. that any EEC spending 
incurred before the final judg- 
ment should be confirmed, to 
prevent making a budgetary 
muddle even more difficult to 
resolve. 

He was particularly scathing 
in his references to tbe budget 
negotiating attitude of the 
Council of Ministers, in suite 
of his final conclusion against 
tbe European Parliament. 

He accused the Council of a 


“ violation of the rules" when It 
drew up its original draft bud- ; 
get, by deliberately leaving out 
Items of extra spending in order 
to limit the. margin for adding 
further plans left to the Parlia- 
ment. 

Mr Mancini said the budget 
ministers of the member states 
were also guilty of “unlawful 
conduct ” when they refused to 
provide enough cash in the cur- 
rent budget to meet commit- 
ments legally incurred in tbe 
past. 

The whole budget procedure, 
which involves months of shuttle 
diplomacy between the Parlia- 
ment and the ministers, with the 
European Commission attempt- 
ing to Insert its required spend- 
ing plans in the middle, was 
likely to go- on producing con- 
flict unless it was revised, be 
concluded. 

Mr Mancini called for some 
form of review body involving 
the presidents of all the EEC 
institutions, and possibly in- 
volving the president of tbe 
court itself as an impartial 
member. 

The Advocate-General’s 

opinion b'as been rushed 
through the European Court 
system with unprecedented , 
urgency, to allow tbe EEC bud- 
get for 1986 and 1987 to be 
'finalised. 

If his opinion is adopted by 
the whole court, it would mean 
that the whole budget for the 
current year would have to be 
reconsidered, at the same time 
as the member states are sup- 
posed to be deciding on an extra 
ECU 2.5bn as a supplementary. 
They also have to approve a 
budget for 1987 before the end 
of the year. 


Commission boosts aid 
for developing nations 


HE European Commission yes- 
erday announced new aid 
rhemes to 13 African, Asian 
nd Latin American countries 
mailing more than 12,000 tons 
if food and Ecu 53.1m (£36m) 
n special development loans, 
IP reports from Brussels. Indo- 
lesia is the major beneficiary 
irith Ecu 20.6m~hHoans for"ai* 
rrigation -project -m the Lnsi- 


River valley in the island of 
Java. 

Costa Rica. Guatemala, Hon- 
duras. Nicaragua, Panama and 
Salvador will jointly get 
Ecu 16.5m in loans for an inter- 
national programme aimed at 
fighting child mortality. 

Peru will receive Ecu 16m 
in loans for a rural development 
project in the upper -areas' of 
Azangaro and Huancane. 


Power of 


Italian 



By fame* Buxton in Rome 

THE President of Italy, Mr 
Ffaneesco . Cossiga, yesterday 
criticised, the- country’s poli- 
tical parties, .calling on them 
to revert to their true func- . 
tit®. that of representing the 
citizen. in the state. 

•In a major speech on the 
40 th anniversary of the. 

founding of the Italian 
Republic. Mr Cossiga told the 
two ' houses of parliament: 
“when.- Parties; reduce them- 
selves to being instramehls 
of simple, -power, .the way is 
opened to the degeneration of 
ptiblid Institutions, to corrup- 
tion, to the worst dangers for 
democratic life.” 

"Tbe central purpose of 
political parlies is the promo- 
tion of the primacy of "good 
politics.” meaning the pri- 
macy of the general interest 
over sectional interests, the 
primary of the state and its 
institutions over those of 
groups, factions and self- 
interested cliques,” he said. 

Mr Cossiga 's remarks, 
though carefully phrased, are 
a direct attack on the 
country's major political 
parties, which in the opinion 
of many Italians, represent 
constellations of interests, and 
whose influence extends into 
aspects of life which are vir- 
tually devoid of politics in 
most other democratic coun- 
tries. 

Cue reason for this is the 
fact that the same party, the 
Chdstjan-Dejnocrats, has been 
in power without interruption 
but with different allies since 
the war. The lack of alterna- 
tion has permitted the 
Christian Democrats, their 
associates such as the Socialist 
Party led by Mr Bettino 
Craxi. the Prime Minister, 
and their rivals the Com- 
munists to extend their 
interests unchecked 

In general, however. Mr 
Cossiga presented a positive 
picture of Italy’s achieve- 
ments since June 1946 when, 
by a narrow majority in a 
referendum, the monarchy 
was abolished and the repre- 
sentatives of the ruling house 
of Savoy exiled. 

He pointed to the increased 
maturity of its institutions, 
which had resisted tbe 
assaults of terrorism in the 
1976s. 

But he sounded a warning 
note on the subject of. no-, 
employment ■ and on . the 
-economic . gap- between the 
north and -south, of -the coun- 
try. - - - ■ 


Gromyko attacks US oyer Salt ‘blunder’ 


BY PATRICK COCKBURN IN M 

THE US threat to break ihe 
Sail 2 Treaty on the limitation 
of nuclear arms is *’ a major 
blunder,” Soviet ■ -President 
Andrei Gromyko told a high- 
level British delegation yester- 
day. 

President Gromyko said, the 
US move was “a highly explo- 
sive charge” in ihe strongest 
Soviet . reaction yet to the 
American threat to exceed 
limits on nuclear weapons im- 
posed by the Salt 2 treaty of 
1979: The US had already 
“struck blow arter blow” 
against -the treaty, he said. 

Soviet leaders have said in 
orivate that a US decision to 
break ihe treaty limits will rule 


out any chance of a summit 
meeting between Mr Mikhail 
Gorbachev, the Soviet Leader, 
and President Ronald Reagan at 
ihe end of the year. 

The 19-day visit by the British 
parliamentary delegation, led 
by Lord Whitelaw, the Deputy 
Prime Minister, marks a return 
to normal relations between 
Moscow and London which 

cooled after the expulsion of 31 

Soviet officials Tor espionage 
from London last September. 

Lord Whitelaw said that the 
future of Salt 2 was still “merci- 
fully open" and was optimistic 
about moves for the abolition 
of chemical weapons. 


The reception of the 14- 
strong British delegation by 
both Mr Gorbachev and Presi- 
dent Gromyko indicates that 

Moscow still believes that, of 
the US’s allies. Britain carries 
the most weight in Washington. 

Sir Geoffrey Howe, the British 
Foreign Secretary, and other 
leading figures of the Norrh 
Atlantic Treaty Organisation 
(Nato), have appealed to the 
US not to abandon the Salt 

treaty which the US has 
accused the Soviet Union of 
violating. 

Mr Denis Healey. Deputy 
Labour Leader and the partj-’K 
spokesman on foreign affairs, 


said the US decision to abandon 
Salt 2 in November, just before 
a possible summit meeting, was 
•■imagination-boggling.” 

He said President Gromyko 
had called on Britain to recon- 
vene the tripartite talks on a 
nuclear test ban but added that 
the Soviet Union needed to take 
a more realistic view on thu 
verification of a nuclear test 
han. 

Soviet leaders stressed to the 

delegation that there is no 

point in a summit at which 
nothing new is agreed. 

President Gromyko also 
repeated the Soviet view that 
intermediate nuclear weapons 


is one area where an agree- 
ment might be reached quickly. 

Reuter adds: More than 200 
Soviet citizens have received 
permission over the past .few 
days io join families or spouses 
m the US. said Mr Yuri 
Kashlev. head of the Soviet 
delegation lo the Berne con* 
ference on human contacts. 

Moscow had approved 71 
applications, each involving up 

to thr>-.- family members. 

Applications from Soviet citi- 
zens seeking lo leave for other 
countries had also been 
approved. AH cases were 
treated hilal erally and were not 
connected with the conference. 


France and Japan least affected’ 

BY DAVID HSHLOCK IN GENEVA 


THE NUCLEAR programmes 
of France and Japan would be 
among the countries least 
affected by the Soviet fire at 
Chernobyl. Lord Marshall, 
chairman of the UK Central 
Electricity Generating Board, 
told the European Nuclear 
Congress in an opening address 
yesterday. 

Addressing the question of 
the future of nuclear power. 
Lord Marshall said that for 
-other countries the accident 
was likely to mean a long-term 
setback. 

For France, the accident 
would prove a minor pertur- 
bation in an expanding 
nuclear power programme. 
France had four . natural, 
advantages which favoured 
nuclear power— no oil, no 
natural gas, no coal, and "no 
choice except to have a 
successful nuclear programme/’ 
he said. 



Lord Marshall 


He believed Japan was in a 
similar situation to France. 
Some nations however would 
have their nuclear programmes 


set back by many years, while 
for others there would be a 
renewal of interest in the early 
1990s. he said. 

In Britain the position was 
confused by plentiful oil. gas 
and coal. But he believed the 
accident to a type of reactor 
not used in the West, was not 
likely to affect the design of 
Britain's nuclear stations. 

To prepare for the return of 
what Lord Marshall claimed was 
still the “cleanest, safest form 

of energy," the nuclear industry 
had to explain itself to the pub- 
lic “with the same dedication 
and professionalism that wc 
normally apply only to our 
engineering.” 

Unless people understood that 
they were continually sur- 
rounded by naturally radio- 
active material, and bathed in 
radiation from ir. they would 
not see the risk of nuclear 


by Chernobyl disaster 


power in perspective, he sug- 
gested. 

Chernobyl gave the public, 
for the first time, a real interest 
in understanding the risks of 
radiation exposure. He urged 
the industry to “trust to the 
public's commonsense lo 
accept nuclear power” despite 
what he described as the 
“trauma and emotion of this 
side event." 

“Nuclear energy is a poli- 
tical technology, whether we 
want it or not." Mr Klaus 
Barthelt. president of Kraft- 
werk Union, ihe Siemens 
nuclear subsidiary, warned the 
Congress. 

Dr Barthelt attacked poli- 
ticians who said nuclear energy 
should be abandoned — but not 
just yet. 

He deplored what he called 
a " wash me but don't wet me ” 
attitude, saying that either 


nuclear power was publicly 
acceptable or it was not. It 
could not be seen as an 
inierim energy option. 

Sweden, which obtains about 
50 per cent of its energy from 
12 reactors, has already 
declared that it will shut them 
all down by the year 2010. 

Sweden now faces opposition 
demands for an earlier phase- 
out and for the immediate 
shutdown of the two nuclear 
plants nearest to Denmark. Dr 
Carl-Enk Wikdahl. an execu- 
tive of the OKG electricity 
company told the congress. 

Several countries, including 
Sweden. West Germany. France 
and Britain, reported that they 
were re-examimne the question 
of containment and whether 
the types of conlainment used 
round their reactors were 
strong enough to contain an 
accident like the Chernobyl 
explosion. 


Westphalia nuclear plant 


to resume operations 


A WEST GERMAN nuclear 
plant which was closed for 
“ routine maintenance ” a 
month after it briefly leaked 
radiation, will be restarted 
today. AP reports from Dort- 
mund. 

Tbe United Electricity works 
in Westphalia said It believed 
an improperly open valve' led 
to the escape in radioactivity, 
and that the problem had been 
resolved. 

The shutdown of ihe reactor 
on-Friday was done for “routine 
maintenance -on-i non-emitting 
equipment. That work has-been - 


completed and we will now re- 
start on Tuesday." 

Renter reports from Brussels: 
Members of the European Par- 
liament yesterday called for an 
urgent review of the state of 
the European Community’s 
nuclear plants following the 
Soviet reactor accident at 
Chernobyl on April .26. ■ 

The parliament's energy com- 
mittee sent a letter to the EEC 
executive commission saying 
the review should give special 
consideration to the age of 
nuclear plants-and the way- they 
-confine radioactive leaks. 


Thatcher backs Kohl’s call 
for conference on N-safety 


THE PROPOSAL for an inter- 
national conference on nuclear 
safety put forward last month 
by Chancellor Helmut Kohl of 
West Germany was yesterday 
welcomed bv Mrs Thatcher, 
writes Peter ftiddelL 

Chancellor Kohl wrote on 
May 17 to the heads of govern- 
ment of countries with a 
nuclear power industry calling 
for a conference of high-ranking 
government representatives to 
consider ways of providing 
better protection against the 
risk of nuclear incidents. 

•In her response- published 
yesterday, Mrs Thatcher save 


she fully agrees on the import- 
ance of improved international 
co-operation in this area. 

“An international conference 
could contribute usefully to 
this end. In this context (and 
indeed more generally) 1 am 
encouraged by the outcome of 
the recent special session of the 
International Atomic Energy- 
Agency board of governors 
which agreed to the convocation 
under IAEA auspices at an 
early date of a conference of 
governmental representai ives 
• to discus? 'the. full - range of 
-nuclear safety issues.” 
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On January' 8th 1986, in the offices of 
Arthur \bung. Apple UK announced the launch 
of Apple Accounting. SM This UK-developed 
package was commissioned by Apple as just 
part of its commitment to the business world. 

Apple Accounting is a hard disk-based 
product that works on Macintosh™ Plus. It can 
be independently used or totally integrated to 
provide a complete accountancy solution. This 
package provides a degree of flexibility not 
found within comparable accounting packages. 

One major benefit of new Apple 


Accounting is the ease and speed with which 
management information can be extracted and 
then analysed in other Macintosh business 
software applications, using our unique copy 
and paste facility 

It is now possible to ask quite complex 
questions ofyour company’s books and receive 
simple answers. 

Ihe results of these enquiries can be 
expressed instantly in the form of graphs, 
which can then be easily integrated into jour 
final report. 


Ifyour company orders a system before 
June 30th 1986 — comprising the Macintosh 
Pius. Hard Disk 20™ and Apple Accounting 
suite — the ImageWriter™ II printer, normally 
worth £395, will be free of charge. 

Furthermore, Arthur \oung have just 
prepared a summary report giving their 
objective assessment of the Apple Accounting 
Nominal, Sales and Purchase ledgers. If you 
would like to receive a copy, and get more 
information about our limited offer, dial 100 
and ask for Freefone Apple, or post the coupon. 


□ I d like to know more about Apple Accounting and wur 

limited special offer 

O Please send me a copy- of the Arthur fining evaluation. 

Name - 

Company 1 

Address 


fttstcode 

Tel. No 

Send ui: Apple Oimputer VK. FREEPOST. Information Centre, 
Eastman Vitiy Hemel Hempstead. Hens. HP2 4BR. 

fl. Apple . » 
The power to succeed 


April- lflU£«nu.T : Hard Disk 2U and the Apple logo ore inukuurfss of Apple Computer Inc Apple Accounting is a service mark of Apple Computer (l-Kj Lid Marintish is a track-nut of McIntosh laboratory Inc , ami is bring used with the express pcrmisNiin of ib owner 
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Devaluation I Pretoria rules out 


may presage 
early Saudi 
budget 


early ANC talks 


BY PATTI WALDMEfR IN JOHANNESBURG 


By Richard John* 


THE 2.7 per cent devaluation of 
the Saudi riyal against the 
dollar announced at the week- 
end could mean tiie presenta- 
tion of a budget Air the present 
fin ancial year earlier than had 
been expected. 

TKi» adjustment of the rate 
from 3.65 to 3.75 win help 
minimise the reductions made 
necessary by a lower oil price 
and was greater than generally 
expected, according to bankers 
Involved in Saudi Arabia. 

Last March just before the 
end of the 1985-36 Saudi fiscal 
year King Fahd announced that 
the budget Air 1986-87 would be 
delayed for five months because 
of uncertainty about oil prices. 

Yesterday he was quoted by 
the Kuwaiti newspaper Al 
Seyassah as saying “in my 
opinion oH prices will stabilise 
around $20 per barrel because 
consumer countries have now 
used up nearly all their 
reserves, and as prices go dawn 
consumption tends to rise. 


THE SOUTH AFRICAN govera- 
i meat has publicly ruled out 
i an early dialogue with the 
African National Congress 
(ANC), further dampening 
hopes that the Commonwealth 
can bring the two sides 
together for peace talks. 

Launching ■ z pamphlet 
entitled “ talking with the 
ANC” yesterday in Pretoria. 
Mr -Louis Nel, the- deputy 
Minister of Information, made 
it clear that talks were 
impossible unless the move* 
ment renounced violence and 
severed its links with the South 
African 'Communist Party. 

The glossy colour pamphlet 
uses selected excerpts from 
ANC publications and state- 
ments to support Pretoria’s 
allegations that the Congress is 
committed to “ indiscriminate 
violence" and that over three- 
quarters'- of its leaders are 
card carrying members or 
active supporters, of the 
Co mmunis t Party, The 
Government has previously 
alleged that 63 per cent of the 
leadership were communists 
and it was not clear why this 
figure had been revised. Both 
figures are considered far too 
high ’ by western diplomats In 


NOTICE TO HOLDERS 


CFXI 


U.S.$155,000,000 

Credit for Exports PLC 


(incorporated in England with limited liability) 


Unsecured Floating Elate Notes due 1985 to 1992 


NOTICE IS HEREBY GIVEN that pursuant to Condition 7(a) of the above mentioned Notes (the 
“Notes”) Credit for Exports PLC will, on 1st July, 1386, redeem U.S.S4,890,QOO in principal amount 
of the Notes at par. In compliance with the provisions of Condition 7(c) of the Notes, ell such Notes 
■o selected for redemption will be credited at their principal amount against the mandatory re- 
demption instalment of U.S£4£90,000 in principal amount ofthe Notes dneon 1st July 1986. The 
following Notes, identified by their serial number, have been drawn by Orion Royal Bunk limited 
as Principal Paying Agent on behalf of The Law Debenture Trust Corporation P.LC.,theTrusteefor 
the holders of the Notes, for redemption on such date:- 
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Notes not listed above are not affected by this redemption. 

The Notes specified above should be presented and surrendered on 1st July, 1986for redemption 
with all unmatured coupons at the specified office of any ofthe Paying Agents listed below. On 
such presentation and surrender, payment of the foil principal amount of such Notes will be made 
by UA Dollar Cheque drawn on a New York Cty bank or by rransferto a U.S. Dollar Account main- 
tained by the Payee with a New York City bank. 

Coupons due for payment on 1st July, 1386 should be detached before presentation and surren- 
der of the Notes specified above and presented for payment in the usual manner. 
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The Royal Bank & Trust Company, . 
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U.SA 


OVERSEAS NEWS 


Aquino 
urges fast 
work on 


Syrian pilots train to fly MiG-29s 


BY TONY WAUCER. RECENTLY IN DAMASCUS 


Lusaka; the ANC*S head- 
quarters 

The timing of the pamphlet’s 
publication coincides with the ; 
final deliberations of the so- ' 
called Commonwealth Eminent 
Persons Group which is due to 
meet in -Loudon later ttes week 
to consider the outcome of 
several months of efforts to 
initiate dialogue between 
Pretoria and the ANC, the most j 
Influential anti-apartheid group 
fi ghting white rule is Sooth 

Africa. The seven-member 
group must decide whether to 
recommend the imposition of 
economic sanctions by the 
commonwe a lth to pressure for 
political change to the 
Republic. ■ j 

Mr Nel denied that his 
Government’s intention was to 
undermine the Commonwealth : 
peace initiative, which would 
involve the ' release of Mr 
Nelson Mandela, the imprisoned 
ANC leader, and the legalisa- 
tion -of the movement to South 
Africa in exchange for the 
renunciation of violence by the 
ANC. These moves would be 
pre-conditions to the Initiation 
of peace negotiations between 
the two sides. 


constitution 


By Samuel Senoran In Manfe 


THE PHILIPPINE President 
Mis Cerezoa Aquino yester- 
day asked a 43-member eon- 
stttotiojnl commission to 
flnidi to wok within three 
months so that her country 
could become a “full-blown 
democratic republic” before 
the mid of the year. 

Kre Aquino, who appointed 
the commissi on more than a 
week ago, assured its mem- 
ben of total independence 
but p l fa M with them to do 
their fobs as swiftly as pos- 
.sibte without playing to# 


SYRIAN pilots have been sent 
to the Soviet Union for training 
on advanced lfig29 fighter alp 
craft, - according to Axab and 
West European military 
attaches in Damascus. 

They say the pilots were sent 
at about t he time of the US 
April 15 air raid against Tripoli 
and Benghazi. Some 60 Mig-29s 
are expected to be delivered to 
Syria in the next several years. 
.- The Soviet-built. aircraft is of 
the same g enera t ion as Israel’s 
most advanced fighter, the 


American F-2& When the 
Big-29 comes into s erv ice with 
the Syrian airforce it will com- 
plement the Ifig-BS <Foxbat> 
deployed for the past several 
years. 

According to the London- 
based Institute of Strategic 
Studies, Syria's air force to- 
riudes two squadrons of Mig-25s 
among- Its IB squadrons of inter- 
ceptors. 

Western defence officials in 
Damascus say that Syria’s 
Soviet-supplied air defences 


have been significantly up- 
graded since the 1982 debacle 
■when Israel destroyed some 80 
Syrian aircraft at the onset of 
the Lebanon war- 

But they believe that Israel 
maintains clear overall air 
superiority, despite the im- 
provements to Syria’s defensive 
shield, which includes mobile 
Sam-16 and Sam-8 short- and 
intermediate-range missiles, and 
possibly SaralSs. 

These are supported, by 


elderly Sam-2s and by Sams* 
which are capable of striking 
at IsraeTs high-flying reewv 
naisance aircraft 
Syria’s arsenal of missiles in- 
cludes some 18 short-ranw 
Frog 7s and about the same 
number each of longer-zane* 
S&-21S and Send B& 

Mr Hafez al-Assad, Syria's 
president, has said it is big 
country’s aim to achieve 
strategic parity with Israel But 
most defence experts believe 
Syria is well abort of (bat goal. 


SHI’ITE MILITIA SEEKS TO COUNTER ALLEGED ARAFAT PLOT 

; Refugees flee again from Beirat violence 


BY NORA i 


The Royal Bank of Canada 
(Suinal 
RueDiday6, 

1204 Geneva, 

Switzerland ; 

The Rqyaf Bank of Catmrfe AG. 
Bock enheimer Landstrasse 61, 
6000 Frankfurt/Main 1, 

West Germany 


Interestshallcease t° accrue on the Notes specified above with effect from and Including 1 st July, 
1 986 and all Coupons (whether or not attached to such notes) relating to any Interest payment date 

falling due after 1st July, 1386 shall thereupon become void, 

DATED: LONDON. 3rd JUNE, 1988 

Credit for Exports PLC and 

The Law Debenture Trust Corporation P.L.C., Trustee ' 

By; 


ORION ROVAL BANK LIMITED 

A mofittw- at The Royal Bank of Canada Group 
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Mrs Aqntoo addres sed the 
opening session of the consti-. 
rational commission a -few 
hears after riot police bad 
di sp e r sed a large gr ou p of 
supporters of former Presi 
dent Ferdinand Marcos which 
had maamNf fax front of the 
Convention. Hall. 

- Mrs Aqntoo abolished the 
previous constitution shortly 
after roirfwg po wer from Mr 
Marcos last February. ' . 


Tunisian loan 


A $I20m loan for the 
Republic of Tunisia was 
signed in Pads last Friday, 
arranged by Basque National* . 
de Paris, Chian de Banques 
Arabes et Fnacafses and 
Bank of Tokvv. This corrects 
an erroneous report which 
appeared fn yesterday's Finan- 
cial Times. This loan was 
well received by International 
hmh> although US banks did 
not participate either as 
managers or underwriters of 
tiie loan. 


THEY SAT dejfibSMRe^&arev 
floors under makeshiftrants and 1 
in • underground garages, dis- 
placed once again from their 
shantytowns. 

Palestinian refugees, haunted 
by past wars and massacres, 

! huddled to shelters as guerril- 
las and Shi ite Am&l mititUmen 
battled for control of three 
ravaged camps on the outskirts 
of- Beirut. 

Hie Amal TnflfHxmgw. crouch- 
ing behind sandbags Mocking 
the main street fn the Sabra 
camp, said they would rather 
go on fighting tfrar* “be sur- 
prised every now- and then by 
a grenade-hurling Palestinian.” 
The Amal fighters fired a few 
rounds of mortars across the 
ghostlike and deserted camp, 
'where stray cats rummaged’ 
- among malodora nt piles of gar- 
bage and spent bullets. 

Mr Nabih Berri, Shf-ite Amal 
movement chief, said following 
a meeting with local allies and 
Syria’s military ' intelligence 
chief in Lebanon that he would 
not "settle for t em porary solu- 
tions.” Almost two weeks of 


intermittent rocket and mach- 
ine-gun duels, som e tim es frivol v- 
' tog. Syrian-supplied Soviet. T-54 
positioned around the 
Palestinian camps, have claimed 
more than 50 dead and 200 
wounded. 

Amal has vowed not to let 
Palestinian guerrillas spill out 
from the besieged refugee 
camps of Sabra, Chatila and 
Bou rj ' al-Barajneo into other 


expansion of 


Mr Valid Jumblat, foe Druse 
ch&eftato, back from an emer- 
gency meeting in Damascus, 
accused Mr Arafat of pumping 
funds into Lebanon and dis- 
patching fighters to “Beirut 


the camps In particular." 
Mr Berri. Syria's closest ally 


parts of the Moslem-controlled 
half of Belrult. — 

It is feared that the camp 
fi ghting , though still contained 
on the southern edges of 
Beirut may Spark IntenM oslem 
conflict to *hig anarchy-ridden 
area, where Sunni Moslems 
sympathising with, supporters 

of Mr Yassir Arafat tiie Pales- 
tine liberation Organisation 
rViit*f may sleze the occasion 
to .strike back against the more 
dominant Shi’ftes. A three-hour 
battle between a local Sunni 
ymJwn group, fed by Mr 
involve ment in terrorist opera- 
Ghaker Berjawi, an anti-Shi’ite 
activist and Amal on Sunday 
night gave Beirutis a foretaste 


Mr Berri, Syria's closest ally 
in Lebanon, claimed that 
Christian gunners were pound- 
ing the Shflte southern 
suburbs of Beirut to provoke 
tension between Amal and 
Druze Progressive Socialist 
Party fighters in the mountains 
overlooking the camps. He 
claimed that 60 Shi’ite civilians 
and fighters had died in the 
ringing and camp fighting- 
Political observers in Beirut 
said tbia round of fighting in 
the camps may be part of a 
Syrian tactics to destabilise con- 
ditions to Lebanon and allow 
a resurgence of Palestinian 
power. The main aim would be 
to divert attention from Wes- 
tern accusations of Syrian 
turns and to redefine its role as 

■.main power-broker to Lebanon 


and the region. 

“We have become an easy 
trade. Everyone is buying and 
selling us," complained Mrs 
Fatima Khadar, a Palestinian 
woman squatting on a straw 
mat under the shade of a blan- 
ket tied to a tree in the play, 
ground of a school run by the 
United Nations Belief and 
Works Agency. 

Some 500 Palestinian refugees 
had fled to the school for shelter 
when fighting intensified over 
the weekend- Many of them had 
relatives still trapped in the 
camps. Mrs Rady Saleh, 50, said 
she only managed to grab four 
of her 10 children before run- 
ning away. "I am terrified for 
the others." 

Bough mattresses, one or two 
gas cookers and rags were the 
refugees’ main belongings at 
several shelters around the 
camps. T would prefer death 
over living like this, it would 
be more honourable for us. We 
have no men. no homes, our 
sons are missing: why don't they 
exile us or throw us into the 
sea,” said one woman bitterly. 


Sayed Kamaluddin reports on the outlook for the new Bangladesh Government 

Ershad undaunted by calls for boycott 


MRS SHWHCff HASINA, presi- 
dent of Bangladesh's largest 
opposition party, appears 
determined to attend the first 
session of the c oun try ’ s newly 
elected parliament despite 
mounting pressure for a boy- 
cott from within her party. - 
Radicals within the Awami 
League want to take a firm 
stand against the May 7 elec- 
tion. which they ri»iw was 
"Widely ^rigged, and demand a 
! re-election to about 160 seats. ' 
l Mrs Hastes told the Knglisft- 
r language dally newspaper New 
I Nation last week, however, that 
j her party took pint to the polls 
i to “restore democratic process 
in the cumtfr y ” and attending 
i the parliament session was “ im- 
portant to reach that gooL” 
i Independent observers believe 
that both the Government- 
backed Jattya Party (JP), the 
Awami League and others 
played their part to widespread 
violence and rigging to the 
recent polls: 

The other targe opposition 
Bangladesh Nationalist Party 
(BNP), led by the late President 
Zlaur Rahman's widow Begum 
Khaleda Zla, which had boy- 



cotted the elect&on on -the 
ground that it was “an arranged 
game'* between the Awma 
League and President Ershad, 
has asked the Government to 
cancel the election and hold 
another under a neutral, care- 
taker government. 

Its repeated attempts to whip 
up popular sentiment against 
what it calls the rigged elec- 
tions during the Moslem fasting 


month of Ramadan have so far 
failed to generate any vlrible 
impact. 

A simple majority with 152 
seats will enable the JP to vote 
in 80 extra rests reserved for 
women and it 1 ms already called 
for applications from prospec- 
tive candidates. However, -the 
Government will need a two- 
thirds majority in a house of 
830 to ratify all the martial law 
orders and the reforms carried 
out to the past four years. 

■Without this ratification an 
its past actions would become 
unconstitutional and therefore 
illegal, including the order 
under which the elections were 
held. In that unlikely develop- 
ment, the parliament would 
cease to exist and President 
Hosseto Mohammad • Ershad 
could be tried on charges of 
treason. 

A government official said 
that at least 25 Independents 
and 11 members from three 
smaller nationalist parties, in- 
cluding a. component of the 
Eight Party Alliance, will sup- 
port the government But that 
still leaves a shortfall of three. 

However, a visibly relaxed and 


confident President Ershad said 
late last .week that he will have 
no problem in getting the '“re- 
quired support to get through 
tiie drilL” Nobody would like 
the past four years’ work to be 
washed beet, he said. H2s ini' 
mediate concern is how to lift 
martial law. *T want to leave 
the question (of lifting martial 
law rule} with tiie parliament,” 
he said. 

Meanwhile, an official said a 
new interim cabinet would be 
formed this month. Once the 
parliamentary session begins, 
the cabinet would be reshuffled 
and a new leader of the House 
and a Prime Minister would be 
elected. 

Three names are being men- 
tioned as prospective Prime 
Minister. They include Dr M. A. 
Matin, JP secretary general and 
a noted eye surgeon. Mr 
MinTinr Rahman Chowdhury, 

senior parliamentarian and JP 
vice chairman, and Mr Moudud 
Ahmed, a London-trained lawyer 
and former deputy prime minis- 
ter to the late President Ziaur 
Rahman’s cabinet. Mr Kari 
Zafar Ahmed, Commerce Mtois- 


BANGLADESH PARLIAMENTARY 
SEATS 

Jatlya Party 152 

Eight Party Alliance N 

Award Lragut 75 

hdipwdcab 33 

jamute-btanl 10 

Communist Party of 
Bangladesh 5 

National Awami Party 5 

Modem League 4 

JSD (Rab group) 4 

jativa S a maj t ran trifc DJ 

(Siraj group) 3 

BaVsal 3 

NAP (Mufazzar group) 2 


ter, is also to the running. How- 
ever. Dr Matin appears to 
enjoy the confidence of the army 
and therefore has an advantage. 

The ruling party will have a 
tough time to control the largest 
ever opposition group in tills 
parliament. A lot of hard bar- 
gaining is expected between the 
Government and the Opposition, 
especially the Awami League, 
before the first session settles 
down. With 75 members and 
rapport from other parties, the 
Awami League will prove 
extremely difficult to tackle 


Peking introduces China’s 
first plastic money 


FT 


FINANCIAL TIMES CONFERENCES 


BY ROBERT THOMSON IN PEKING 


THE FIRST salvo to the plastic 
revolution was fired to Peking 
yesterday with tiie launch of 
the “Great Wan Card” by the 
Bank of China, which, has grand 
plans fen; automatic tellers and 
a credit card network. 

For the time being; the 
“ Great Wan Card ” will • only 
be available to foreigners and 
overseas Chinese, and the first 
reactions of both those groups 
suggest that the tough condi- 
tions imposed by the- bank will 
keep use to a minimum. ' 

But it is a step on the long 
march to a cashless society, and 
as one Peking-based foreign 
banker said: "If I had told my 
head office a few years ago that 
China was introducing credit 
cards, they would have, sent ; 
Somebody over here with a : 
stojtlackef Jto take me horned - 
credit ca id is V 
M debit card,” and the user must 
open a separate account with 
the bank and deposit enough 
money to cover purchases made . 
with tiie plastic. For the privi- 
lege of using your own 
money, the animal fee Is 
50 yuan (£10.35). 

If there is an overdraft, the 
Great Wall Card's conditions 
provide that "tiie cardholder 
has to pay overdraft interest 
; as regulated by the bank- 
interest shall be calculated on 
the overdrawn amount at 10 per 
; cent within ten days after the 
overdraft; and starting from the 
11th day up to the cancell at i on 
! of tiie card, the above interest 
rate shall be doubled calcu- 


lated monthly.” 

Another Peking-based banker 
said the card was typical of 
the conservative, “ no-risk 
approach” of Chinese officials 
to finance, but is a “break- 
through.” The banker said he 
would not bother subscribing 
because the use is too limited. 

At present, Peking's plastic 
money cam be use d to 86 stores 
and restaurants around the 
Chinese capital. Air tickets can 
be bought on the card, a«d 
can be drawn on It from the 
cen tra l branch of the bank. 

A Bank of China spokesman 
nid the range of uses would 
increase greatly In coming 
months, and that the Great Wall 
Card had been introduced 
“because : this. method is very 
popular abroad.” - saltf- 
foreign JbankerS^ A , be« . coi j fa 

work whichoeganm May last 
year. 

“ It will also help us reduce 
that amount of cash circulating, 
and to a certain degree, it will 
help us control me use of 
foreign exchange," the spokes- 
man said. ‘Hie bank already has 
a .cheque system for foreigners, 
and foreign credit cards can be 
used to a few hotels and 
restaurants. 

The publicity associated with 
the launch, has been exaggerated 
to true Chinese style. It is sug- 
gested that the Great Wan Card 
“ is your most faithful partner,” 
and “ can release you from risks 
for carrying cash — tt can bring 
you to the noblest reception.’* 
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— Strategies for Tomorrow’s Markets 

London, 9 & 10 June 1986 


Times. Speakers and topics to be covered include: 

^a&WYALONTHE WORLD MARKET STRATEGIC POSITIONING FOR 
^«ftaao*CteidM»«tetechiiiItt .• WORLD MARKETS 

VK&Rrta&feBtsxtGfeainaan DrHansGissef 

Digital Equipment Corpowfion Menfberof the Board of Management 

AEGAktiengesellschaft 


rsa* tcpNDqcTORS — key factors 
-IKTHEBATILEFORTOMORROW’S ; 
rflWORfeB MARKETS 
•' Mr Jim; Hubbard 


-CREATING THE CONDmONS FOR ■ 
GROWTH IN EUROPE'S HIGH-TECH 
•fflUSTRIES— WHAT NEEDS TO BE DONE? 


Texas instrur 


: Mr Alain BouMB 

-■ Adviser tothePra 


the Resident of France 


THE SEMICONDUCTOR INDUSTRY IN 
THE 1900’s— A EUROPEAN VIEW • 
MrDougfes punn . 

M go^ r gptrec^r •' 


HOW REAL ARE EUROPE'S 

INTERNAL BARRIERS? 

Mr Franco MariottJ - 
Chairman 

Hewlett-Packard SA 


WHYN^APBOJECI? 
Mr Gantt JMtof,C8E 
^tecudwVfce Resident 


DATA VOICE: CONVERGENCE? 
DrRefabWImot 

Chairman 

' EordpaanSflicoo Structures Lhri Bed 
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North Korean successor chosen 


BUSINESS STRATEGIES FOR 
THE US MARKET 

Mr AHn Gomez 

Chairman & Chief Executive Officer 
Thomson SA - . 


1 INTEGRATED GLOBAL INFORMATION 
NETWORKS — A DREAM ON THEVERGE 
OF BECOMING REALITY 

Mr AGWBkkle 

rVcStuBKlI . 

Computer AGommunicationa Industry • 
Asabctation, USA ' 


MR KENT IL SONG, the North 
Korea President; has declared 
that his successor has been 
chosen, though he did not say 
who will take over or when a 
succession will take place, 
acceding to an official (north) 
Korean Central Agency report, 
AP reports from Tokyo. 

KCNA, in a broadcast moni- 
tored in Tokyo, quoted the 
76-year-old Mr Kim aa saying 


to a weekend lecture that "tiie 
question of inheriting tiie jevo- i 
lutionaxy cause has been satis- ! 
factorUy solved.” I 

Many Western and some Bast 1 
bloc analysts maintain that Mr 
Kim's son, Mr Kim Jong H, 
aged 44, will take over bis 
father’s position as the Cora 
munist world’s first hereditary ! 
successor. 


I WORLD 
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The Computer 


Industry. 



Burroughs 


Together, 

We Intend 
To Reshape It. 


The merger of Sperry Corporation 
with Burroughs Corporation begins 
a new chapter in a long, proud 
history of two great international 
companies. 

Sperry and Burroughs pioneered 
the computer age, and have for four 
decades invented and delivered 
advanced electronic systems to the 
world’s most sophisticated 
customers. 

The partnership of Sperry and 
Burroughs creates a major new force 
in the world’s information systems 
industry— a powerful entity whose 
combined talents mean greater 
ability to compete in every market 
we serve. 

Our partnership provides new 
challenges and opportunities— and 
we will respond with a renewed 
commitment to excellence. 

To our customers, we pledge to 
protect your investment in our 
respective product lines, to use our 
combined resources to accelerate 
delivery of new and upgraded prod- 
ucts and services, and to strengthen 
those relationships valued and 
nurtured over many years. 

To our employees, we pledge 
expanded opportunity for personal 
growth and to continue to reward 
quality, innovation and excellence. 

To shareholders, we pledge to work 
for even greater return on your 
investment. 

This partnership is committed 
above all to the needs of its 
customers. We are eager to launch 
our combined business into a new 
era- of growth, innovation and 
international competitive strength. 





Financial Times Tuesday June 3 1986 


AMERICAN NEWS 


AT & T negotiations 
with union over 
strike break down 


BY PAUL TAYLOR IN NEW YORK 


NEGOTIATIONS BETWEEN 
American Telephone and Tele- 
graph (AT&T), the US telecom- 
munications group, and striking 
members of the Communica- 
tions Workers of America 
(CWA), were suspended yester- 
day after negotiations between 
the union, representing 155,000 
workers — almost half AT&T's 
total 330,000-strong workforce — 
broke down. 

The strike which began on 
Sunday after the union rejected 
an AT&T pay offer of 8 per 
cent over three years — had 
little immediate impact because 
90 per cent of AT&T’s long 
distance telephone traffic is 
handled automatically. 

However, AT&T admitted 
that operator assisted calls were 
being delayed by “ between a 
few seconds and a minute ” but 
added that it expects the ser- 
vice to improve as managers, 
filling in for strikers, become 
more familiar with the job. 

AT & T haa assigned more than 
50,000 of its 115,000 managers 
to strike duty with the bulk 
filling In for 36,000 striking 
operators. 

The CWA strike action was 
called after the union rejected 
the phased pay offer which it 
claimed was linked to demands 
for concessions by the telecom- 


munications group — a claim 
AT & T rejects. " We really are 
not asking for concessions," the 
company said. However, it ad- 
mitted that it is seeking to 
reclassify technicians' jobs— 
which would affect new recruits 
— and to abandon a cost-of- 
living wage adjustment system. 

The union president, Ur 
Morton Bahr, who has charac- 
terised AT & Ts pay offer- 
increased from an initial 5 per 
cent over three years — as, u an 
elephant giving birth to a 
gnat," has said the union will 
not agree to " give-backs " for a 
company whose profit rose last 
year and whose top officers re- 
ceived pay and benefits in- 
creases. The AT & T offer com- 
prises a 1 per cent increase this 
year followed by increases of 2 
per cent in 1987 and 1988. 

The strike is the first faced 
by AT & T since it was re- 
organised at the start of last 
year when it spun off Its local 
Bell Telephone operating com- 
panies under a court-approved 
break-up. Local telephone ser- 
vices will not be affected at 
all by the strike because union 
contracts with the seven 
regional Bell Telephone hold- 
ing companies do not expire 
until August 9. 


Senators spruce themselves up for die TV cameras 


BY REGINALD DALE, US HHTOR IN WASHINGTON 


ONE DAY last month 57 red 
ties, and at least one newly 
dyed head of hair, were 
reportedly observed on the 
floor of the 100-strong US 
Senate (membership 98 per 
cent male). The red ties, 
meant to be the most flatter- 
ing to the white male com- 
plexion on TV, were the 
clearest sign that the Saute 
was sg9 rudng op its act for 
its screen debut. 

Yesterday, after a month’s 
trial ran on closed circuit, the 

self-proclaimed “ world’s 

greatest deliberative body " 


went live. The Senators, 
promised Mr Robert Dole, 
the Republican majority 
leader, would “ look dorp 1 * 
for their opening week. 

Seven years since TV 
cameras entered the House 
of Representatives, and after 

a great deal of agonising, the 
Senate Is starting a six-week 
live test before voting at the 
end of July on whether to 

prolong the experiment. 
Gavel-t o-gavel coverage will 
be beamed to 25m American 
households, about one quarter 
of those with TV sets, and 


snippets will be available for 
the evening nationwide net- 
work news programmes. 

Many senators, particularly 
the older ones, view the 
arrival of the video age with 
foreboding. There is concern 
over camera angles that play 
up thinning hair, the risk of 
" grandstanding ” by windy 
orators and fears that the 
chamber will be divided into 
media stare and duds. 

Senate procedures, which 
in principle allow speakers to 
talk for as long as they like, 
are likely to baffle all but the 


initiated. (The House usually 
limits speeches to five 
minutes, and bans filibusters.) 

Last autumn Democratic 
Sen David Pryor of Arkansas 
calculated that, over a sample 
period, the Senate had 
devoted one third of Its time 
to quorum calls and roU calls. 
Quorum calls often used as a 
delaying tactic, can last 
several hours, in which noth- 
ing i " BI * happens. As Sen 
Bennett Johnson, a Louisiana 
Democrat, puts it w It is not a 
pretty thing to watch.” 

TV advocates, however. 


hope that the advent of the 
cameras will help to sharpen 
the procedures, shortm the 
speeches and generally 
enliven debate, as they have 
done in the British Boose of 
Lords. 

Many senators have 
become increasingly envious 
of the exposure that their 
Junior colleagues in the 
House have gained over the 
past seven years. They com- 
plain that when they go back 
name, their constituents 
demand what they have been 
up to while the local House 


member has been starring 
the evening news. 

Mr Robert Byrd, the Demo, 
cratic minority leader and 
an enthusiastic convert to 
TV. has complained that 
without the cameras the 
Senate can no longer hold its 
own either against the House 
of Representatives or the 
White House. “Many people,” 
he says, “think Congress is 
only what they see on TV— 
Tip O’Neill and the House 
of Representaives— and ft 
shouldn't be Hut way.” 


Venezuela debt talks postponed 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


FRICTION between Venezuela 
and its bank creditors over Ipte 
Interest pa ym en ts on public 
sector debt have forced a 
postponement of discussions on 
amending Its newly-signed 
$2L2bn debt rescheduling agree- 
ment to take account of lower 
oU prices. 

Ur Manuel Azpurua, Finance 
Minister, had been due to travel 
to New York this week to 
initiate talks on the rescheduling 
agreement, but following an 
exchange of telexes with Mr 
Francis Mason, a senior 
executive of Chase Manhattan 
who chaired the banks' 
negotiating committee on 
Venezuela’s rescheduling, he 
has decided to remain m 


Qqxaons- 

Creditor banks are worried 
because late interest payments, 
which have long plagued them 
in their dealings with 
Venezuela, have resurfaced at a 
number of autonomous public 
sector entities such as Edelca, 
the hydroelectric utility, and 
Cadafe, the power supply 
concern. 

Though the delays are not 
long and traceable to bureau- 
cratic snarl-ups rather than a 
deliberate policy of withholding 
debt service payments, they 
have created a backdrop 
of irritation against which an 
agreement to amend the re- 
scheduling seems unlikely. 

President Jaime Lurinchi 


announced in April that 
Venezuela would- seek to 
renegotiate parts of the 12f 
year debt rescheduling agree- 
ment signed in February after 
three years of negotiation. 
Venezuela’s $35bn foreign debt 
makes it the third largest 
debtor in Latin America. 

Bankers in New York said 
yesterday it was possible Mr 
Azpurua might still travel there 
next week 

Venezuela stands to lose 
some $5bn out of projected 
export income of 812.6bn this 
year because of the fall in oil 
prices and officials say it should 
not have to meet the repay- 
ment schedule under the 
resceduhng agreement 


US factory 
orders rise 


New orders for manufactured 
goods rose by ¥2 11m (£148m) or 
O.l per cent in April to a 
seasonally adjusted $193.18bn, 
the Commerce Department said. 
Renter ■ reports from 
Washington. 

The increase followed a 
revised drop of $5.8bn, or 2.8 
per cent in March from 
February’s leveL Previously, 
the department said factory 
orders fell by 2 2 per cent in 
March . 

New orders for durable goods 
decreased, by 8175m, or 0.2 per 
cent in April up from the 0.8 
per cent decline the department 
reported two weeks ago. 

Without defence capital goods 
orders, total orders rose by 1.6 
per cent 


Bush leads Republican race 
fen: presidential ticket 


BY OUR US EDITOR 

VICE PRESIDENT George Bush 
is still well ahead of the pack 
in the early stages of the race 
for the 1988 Republican presi- 
dential nomination, according 
to a Time Magazine poll pub- 
lished yesterday. Just over half 
(51 per cent) of 572 Republi- 
cans and independents surveyed 
said that Mr Bush was their 
first choice, followed by Mr 
Robert Dole, the Senate 
majority leader, with 13 per 
cent, and former Senator 
Howard Baker of Tennessee, 
wkh 8 per cent. 

Mr Jade Kemp, the right-wing 
congressman from New York, 


shared fourth place, at 5 per 
cent, with television evangelist 
Pat Robertson, who made a 
strong showing in last week’s 
preliminary test of strength in 
Michigan. A conservative, Mr 
Robertson claimed victory in a 
contest with Mr Bush and Mr 
Kemp to sign up the most candi- 
dates for precinct delegate in 
Michigan, 

The Time poll results were 
similar to a surrey published by 
the Washington Post last week, 
which showed Mr Bush in the 
lead with 58 per cent, followed 
by Mr Baker with 14 per cent 
and Mr Dole with 12 per cent 
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Everybody, sometime, has something big to spend money 
on. So it pays to plan for the future. 



egg. At the same time they provide valuable life protection. 


(Surprisingly, experts estimate that over half the people 
"who do have savings plans don’t bother to take out adequate 
life protection.) 


But -with Prudential you’ll have both money in hand, and 
peace of mind. 
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FRANCOPHONES OPTIMISTIC 

Montreal gets back 
to making money 

BY ROBERT GIBBENS IN MONTREAL 

MONTREAL, Canada's second the extraordinary return of Mr 
largest city, is finding a new Bourassa. 
balance and resuming its role Montreal businessmen, have 
as a link between Europe and always been optimistic about 
North America, after nearly 20 their city and its international 
years of language strife and -role linking Europe and North 
the departure of 100,000 America and its ability to 


angiophones and 
businesses. 

A new generation of franco- 
phone managers, mostly 
bilingual, the product of 


nearly 100 revive as a financial and trans- 
portation centre. 

In 1979, confident the PQ 
would not last, they began a 
building spree that would put 


Quebec’s business school boom nearly 3m sq ft of office space 


of the 1970s, has taken over 
economic power in Montreal 
and is energetically manoeuv- 
ring to form new pools of 
capitaL This is a confident 
breed, bristling to compete 
with Toronto and the rest of 
Canada, with a North American 
and world perspective, 
ambitious and determined to 
keep Montreal and Quebec 
right up with the mainstream. 

Francophones are still under- 
represented In the manufactur- 
ing sector, but the new 
generation of managers and 
entrepreneurs knows its 

financial ratios. So does the 
younger group of professionals, 
seeing creative opportunities in 
provincial and federal tax 
shelters and bringing new life 
to the stock and option markets 
in Montreal. 

A significant majority of 
francophones showed last 

December that they felt the 
French language had become 
sufficiently established within 
the economic fabric of Mon- 
treal, When they voted out the 
Parti Qudbeoois Government of 
Mr Rend Levesque and 

replaced it with Mr Robert 
Bourassa's Liberals in the 


on the market. They had to wait 
another four years to see the 
PQ go, hut now another CS500m 
of downtown office and shop- 
ping centre construction is 
under way. 



The city, with a large multi- 
lingual infrastructure of profes- 
sional services and four major 
universities, believes it can 


. _ ... - - - attract many more European 

Quebec provincial government, firms anxious to use low-cost 
Only a year earlier they had hydro power or make bridges 
voted overwhelmingly for Mr into the US market 
Brian Mulroney and the 


Federal Progressive Conserv- 
atives, once Mr Pierre Trudeau 
had departed from the 
Liberals. 

NOw another era is coining u 
to an end, as 70-year-old Mayor American 
Jean Drapeau ponders hi^ 
future after nearly 30 years in 
office. Mr Drapeau has done 
a great deal for Montreal, with 
his politique de grandeur; 

Expo 67, Canada’s centenary 
celebration; the Montreal 
Metro (45 miles of rubber-tyred 
subway) and the Olympics of 
1976 ftor which C$700m (£343m) 
of debt remains outstanding. 

But Mr Drapeau’s hold on civic 
power is slipping. 

Anglophones have begun to 
feel more at ease with Mr 
Bourassa and the Quebec 
Liberals and, though ft may 
ta ke wa ne time before their 
institutions get the guarantees 
for the English language which 
they want, they feel the franco- 
phones, now more than 70 per 
cent, of Montreal’s population, 
have finally rejected separatism. 

Mr Levesque settled the 
language -issue with the French 
Language Charter of 1977 or 
BQi 101,- which made in 
Montreal unilinguaDy French, 
required even francophone 


The Montreal Stock Exchange 
is trying to build an inter- 
national division by listing 
major European-based com- 
panies’ stocks and offering fast 
and low-cost training to North 
international in- 
vestors. 

Some Ontario real estate 
money has returned, attracted 
by low land prices in Montreal 
and some conspicuous redeve- 
lopment possibilities. Statistics 
also suggest that the long 
decline of Montreal's population 
has ended. 

Mr Bourassa has moved 
quickly to ease the fears of 
angiophones in education and 
has reduced personal taxes to 
near the Ontario level, remov- 
ing the main obstacles to per- 
sonnel transfers to Montreal 
from other parts of Canada. 

Though Montreal’s mood has 
changed so much for the better 
and the construction cranes are 
out again, serious challenges 
re m ain. But this time, the 
language groups are determined 
to deal with them jointly. 

Two world energy crises have 
laid waste Montreal’s oil refin- 
ing and petrochemical indus- 
tries and hastened the decline 
of others. Montreal has not yet 
found its niche in the post- 


companies to apply for certifi- industrial age, and it is search- 
es tes of their Frenchness and ***8 hard for new activities to 
dosed the English school firaft on the old. 
system to all children except The new Governments 
Chose whose parents had been strategy leans on privatisation, 
educated in English in Quebec. 8 dozen crown corporations, 
It was the signal for the tmtrepreaeurships, capital for- 
departnre of many head motion, competitiveness, public 
offices, led by Sun Life Assur- Sector rationalisation, exports 
once of Canada, the country’s an d ultimately a resumption of 
largest insurance company, developing hydroelectric power 


tracks 


Most of the moving 
stopped at Toronto. - . . 

LCvesque Government 
floundered after it had lost the 
1980 referendum and lost 


for sale to the US. AH of this 
directly affects Montreal, the 
hub of the province's economy. 

But hundreds of students 
graduating from universities. 


ground further when its over* colleges and technical schools 
spending on a contracting tax find it difficult to get jobs, 
base forced a rollback of civil Montreal is • bolding an 
servants and teachers* pay. economic summit in mid-June, 
The two large union fed era- Ideas will certainly not be lack* 
pop s f ound the Ldvesque ing, but the will to act on the 
Governmirot was comtne les best of them may be the biggest 
wures. The scene was set for challenge of alL 
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The all-new estates by 
Mercedes-Benz-the elegance 
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The simplest way to contain space is to 
construct a box around it. 

So it is easy to see how the basic estate car 
has evolved with all the style of a box van. 

By giving the estate function a more intelli- 
gent and integrated form, Mercedes-Benz have 
taken a much more inspired approach than other 
designs currently seen around the countryside. 

The elegant flowing lines of the T-series 
certainly allow the front and rear to live together 
in perfect harmony It is undoubtedly one of the 
most stylish of Mercedes-Benz! 

Yet what is pleasing aesthetically is also 
pleasing from a practical point of view. 
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The provision of a divided, folding rear seat 

and folding front passenger seat allow unusually 
long and awkward loads to be accommodated. 

The load space is smooth-sided and flat- 
floored for easy loading and unloading. 

And there's a larger, high-opening tail gate 
that glides open on two gas-filled struts, has 
concealed hinges and an electric motor to pull 
it safely shut. 

In terms of comfort and performance, the 
T-series behaves with the same impeccable 
manners as the 200/300E series saloons. 

The choice of engines is headed by a sophis- 
ticated new six-cylinder unit of 188 bhp giving 
0-62 in just 8.8 seconds and a top speed of over 
130 mph making this new Mercedes-Benz one 
of the fastest estate 
cars on the market. 

It could also 

prove to be one of °’ ed251110 ” 


Mode* 

Etoint 

sire(ct) 

ftfin- 

dera 

Transmfeswi 

(standard) 

Horse- 

pfUrr 

(DIN) 

sw 

Speed 

(mpW 

O-tOOkph 
(0-62 mph] 

teroJ200T 

1997 

4 

5-speed man. 

H» 

109 

06 sacs 

230TE 

2299 

4 

5-speed man 

136 

118 

109 sacs 

BOOTE 

2 962 

6 

4-speed auto 

188 

131 

88 secs 

ChewJSOTD 

2497 

5 

5-speed man 

90 

103 

17.4 secs 


the more frugal, with a potential 31 mpg. 

As well as giving you the legendary 
Mercedes-Benz roadholding, the rear sus- 
pension is also self levelling so you won't ride 
with your nose in the air when you collect your 
Chippendale sideboard from the sale rooms. 

And as you enjoy the swift and silent drive 
home you can reflect on the fact that those smooth, 
flowing lines unbroken by door handles or 
guttering actually keep the drag to just 0.34. 

Surprising how so much space can be pro- 
pelled so elegantly through the air with hardly 
a ripple. 

Mercedes-Benz 

Engineered like no other car in the world. 
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A new plant has just sprung up on a greenfield site in 

because it produces a chemical that finds its way into many commpn^pi^fed^MSfe^ 


Fabrics-Tyres. Dmgs. Detergents, Records. With such a vari ejy oCuse^^d^^ylghe Flln^ 
which we helped nurture, should have perennial appeal. VOU CAN M§URE OF SHELL 
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Cathay Pacific 
orders two 
longhatd Boeings 


BY DAVID DODWELL IN HONG KONG 


CATHAY PACIFIC AIRWAYS. 
Hong Kong's unofficial flag 
carrier, plans to announce 
tomorrow the purchase of two 
of Boeing’s prototype ultra- 
long range aircraft, the 747- 
400, at a cost Df almost 
HK$1.6bn (£l38m). The air- 
line has also committed itself 
to using Rolls Royce RB 211 
engines on the aircraft 

If existing options for a 
further seven 747-400S are 
taken up, then Rolls Royce 
stands to win orders worth 
about £350m between now and 
1991. Cathay's total investment 
in new aircraft over the next 
three years is expected to 
amount to about $600m. 

Cathay is incorporated in 
Hong Kong, but Is controlled 
by the Swire Group of the UK 
and the Hongkong and Shang- 
hai Banking Corporation. Just 
a month ago, a public offering 
of 15 per cent of its shares, 
worth HK$1.5bn, attracted 
subscriptions worth HK$51bn. 

Cathay was one of a small 
group of airlines, including 
Singapore International Air- 
lines and Northwest Orient, 
that have been used by the 
Boeing corporation, to assist in 
selecting design specification 
for the prototype 747-400. 

Cathay's decision to confirm 


two of its nine options involves 
an immediate down payment of 
Just $10m. 

Eleven of Cathay's 20 aircraft 
presently in service are Boeings. 
The Lockheed Tristars that 
make up the rest of its fleet are 
approaching retirement, and to- 
morrow's decision takes the air- 
line a step closer to having an 
aH-Boecng fleet 

The decision comes at a point 
when Cathay is inauguratin g a 

number of new long-haul routes. 
It has just begun operating 
scheduled services to Peking 
and Shanghai in China, and to 
Paris and Rome in Europe. 

It is also competing with the 
fledgling Hong Kong Dragon 
Airlines to operate scheduled 
services between Hong Kong 
and Amsterdam. 

Hie airline takes delivery of 
two Boeing 737-300 stretched 
upper deck aircraft over the 
next 12 months, and has options 
to purchase another two 747- 
300s in the following year. A 
Boeing 747-200 has been ordered 
to operate as a freighter. 

The 747-400s just ordered will 
be delivered in April and Hay 
1989. If the remaining options 
are taken up, these aircraft will 
be delivered between late 1989 
and 1991. 


HK aircraft noise law may 
pose problem for Peking 

BY OUR HONG KONG CORRESPONDENT 


NEW LAWS aimed at 
controlling aircraft noise around 
Hong Kong’s busy Kaitak 
airport will present China’s 
national airline with a dilemma, 
over fleet modernisation. 

Under the Civil Aviation 
(Aircraft Noise) bill, due to be 
presented to the territory’s 
Legislative Council in two 
weeks, domestic airlines will by 
September 1 this year have to 
possess noose certificates 
showing their aircraft comply 
with international noise 
emission standards. 

Domestic airlines include just 
Cathay Pacific Airways and the 
one-aircraft Hong Kong Dragon 
Airlines. Neither is expected to 
have any problem in obtaining 
certificates for their modern 
aircraft. Other airlines will have 
10 conform to the new regula- 
tions at some date after Jviuary 
1 1988. 

The new regulations are 
expected to create a major 
problem for CAAC, mainland 
China’s national carrier, which 


operates about 60 flights a week 
Into Hong Kong. Host of Its 
aircraft are ageing Tridents or 
BAC 1-lls — both of which arc 
too noisy to qualify for certifi- 
cation. The new laws serve 
notice on CAAC that access to 
Hong Kong will in due course 
be restricted for all but its 
modem wide-bodied aircraft 

New noise regulations would 
have the effect of barring from 
Kaitak ageing, narrow-bodied 
aircraft which Can carry few 
more than 120 passengers. The 
same number of flight move- 
ments by modem wide-bodied 
aircraft will allow many more 
passengers to pass through 
Kaitak without extra pressure 
on the airport 

CAAC is already committed 
to a major aircraft refurbish- 
ment programme. It has re- 
cently ordered a number of 
aircraft from Boeing, while 
McDonnell Douglas of the US 
has a joint venture in Shanghai 
building a fleet of MD-BOs. 


UK accountancy 
firm forms US 
joint venture 

By Gordon Cramb 

COOPERS & LYBRAND, the 
accountancy firm, has formed 
a joint venture with the 
Kowin Group of Los Angeles 
offering consultancy services 
to European companies seek- 
ing to do business in Ch i na . 

Mr Kevin Geary, a Coopers 
associate director, said in 
London yesterday the service 
would be aimed initially at 
small and medium-sized UK 
companies. It would provide 
contacts with potential 
Chinese industrial partners 
and remain as representative 
and tax adviser in any pro- 
jects which develop. 

The package is designed to 
break the administrative log- 
jams which still beset many 
ventures in China as well as 
reduce the number of trips 
and executive secondments 
required. 

According to Mr Geary, Coopers 
has at the same time been 
granted approval to open an 
office in Peking. This is in 
addition to its Shanghai base, 
in existence since 1979, and 
offices in the Shenzhen and 
Guangzhou 

Kowin, a property developer, 
has expanded into fi na n cial 
and trade consultancy 
through Kowin China Invest- 
ments, which opened a 
London office in 1984. Kowin 
is also the overseas partner 
in the year-old Golden Flower 
Hotel in Xian, 

Mr Geary said the new venture 
would aim to highlight the 
pitfalls as much as the pro- 
spects for potential investors 
in China. " We could be just 
as likely to say 'don’t' as 
’do.’ " 


Japan promises 
aid to cut China 
trade deficit 

By Robert Thomson in Peking 

JAPANESE economic assistance 
programmes in China are to be 
expanded in an attempt to over- 
come a S5bn (£3.4bn) bilateral 
trade surplus that has affected 
relations between the two coun- 
tries and become a sensitive 
political issue In China. 

At a four day meeting of 
Chinese and Japanese trade offi- 
cials, which ended at the week- 
end Japanese delegates agreed 
to help China develop its ex- 
ports by assisting the develop- 
ment of its export bases, increas- 
in exchanges of experts, con- 
ducting market research and 
organising exhibitions of 
Chinese products in Japan. 

The Chinese called on Japan 
to open its market further to 
Chinese products, to reduce 
tariffs, and to increase import 
quotas as part of a surplus re- 
ducing package. They also 
asked for an easing of anim a l 
and plant quarantine restric- 
tions 

The 163-member Japanese 
delegation, comprising industry 
and government representa- 
tives. was the largest to visit 
China. 

Zhao Ziyang, the Chinese 
premier, told the Japanese that 
the trade unbalance was 
worsening and required the 
“serious attention** of both 
governments, 

Mr Ryoichi Kawai. acting 
head of the Japan-China trade 
association, who headed the 
Japanese delegation, told 
Premier Zhao that “we will 
try our best to settle the 
problem,” but also hoped that 
China would improve its invest- 
ment environment. 


Yugoslavia offers talks on 
investment guarantees 


BY ALEXANDER LEBL IN CAVTAT 


THE NEW Yugoslav govern- 
ment is willing to review the 
possibility of agreements with 
the US Administration on the 
protection of intellectual 
property, investment guaran- 
tees and avoidance of double 
taxation, Mr Milos Milosavljevic 
Yugoslav vice premier said 
yesterday. 

The US Administration is 
trying to revise the Generalised 
System ot Preferences (GSP) 
and Yugoslavia risks losing its 
privileged status if a solution 
to some of those issues was not 
found. Speaking at a meeting 
of US and Yugoslav business- 


men, MrMilosavljevic suggested 
that US measures to limit 
imports of textiles and steel 
products should not be applied 
to countries whose share in 
overall US Imports is small, and 
particularly not to developing 
countries with which the US 
has a trade surplus, like 
Yugoslavia. 

Mr Michael Annacost. the US 
Undersecretary of State for 
Political Affairs, speaking at the 
Cavtat meeting, invited Yugo- 
slavia to take part in the new 
round of trade negotiations in 
the Gatt and advocated consul- 
tations as preparations for the 
new round proceed. 


WORLD TRADE NEWS 


Indonesia 
to boost 
foreign 

investment 

■ By MidiMt Byrnes in Jakarta 

THE Indonesian Government 
has almost doubled areas 
open to foreign investment, 
following a decline in non-oil 
overseas investment from 
Slfan In 1984 to ¥85001 last 
year. 

The country’s Foreign 
Investm ent Coordinating 
Board (BKPM) announced 
yesterday that the number of 
areas open to foreign Invest- 
ment had been increased 
from 47S to 928. Some of the 
new anas are extensions of 
categories already open to 
foreign investment. 

Areas which have been 
extended for foreign Invest- 
ment include agriculture. 
Industry, mfnfwg «nt 
energy, pharmaceuticals, food 
products, fiffiteries, poultry, 
cattle fanning, rubber, palm 
oil, tea and coconut planta- 
tions. 

Almost all retailing and 
transportation remain closed 
to foreign investment. Areas 
fully closed to foreign Invest- 
ment have been decreased 
from 179 to 75. 

New areas now fully open 
to foreign investment include 
todnstrtal support s e r v ices , 
pub tie housing, sea comm on I- 
eation, shipbuilding and road 

construction. 


Egypt gives priority to coal power plant 


BY TONY WALKER IN CAIRO 

EGYPT IS giving priority to an 
Australian-proposed scheme for 
the construction of a $2bn 
(£L3bn) coal-fired power station 
and transshipment facility to be 
built in Zafarana, on the Gulf of 
Suez coast south-east of Cairo. 

Mr Mohamed Maher A baza, 
Electricty Ministrer, told a 
multi-national group of the 
scheme’s proposed contractors 
last week that Egypt’s coal-fired 
power station programme was 
being given the “ highest 
proirity." 

Mr Abaza’s remarks followed 


within days an announcement 
by Mr All Lutfi, the Egyptian 
Prime Minister, that Egypt is 
delaying a decision on a pro- 
posed nuclear power station 
until the International Atomic 
Energy Agency publishes its re- 
port on the Chernobyl disaster. 

Kraftwerk Union of West Ger- 
many, Framatome of France 
and Westinghouse of the US 
lodged revised bids in ApriL A 
decision was expected by the 
middle of the year but chances 
of Egypt proceeding .with the 
nuclear plant appear slim in the 


face of its economic difficulties 
and in the aftermath of the 
Chernobyl disaster. 

The validity of bids by the 
three contenders for the pro- 
posed nuclear power station at 
el-Dabaa. west of Alexandria, 
was extended until June 26. A 
representative of one of the 
companies bidding for the nuc- 
lear facility said this week he 
expected Egypt to ask for a 
further extension. 

Energy Resource Manager’s 
Proprietary (ERM), an Austra- 
lian consulting firm, has put 


together the detailed proposal 
for the 2.500 MW coal-fired 
power station on the Gulf of 
Suez. Other companies involved 
are Ebasco Services and General 
Electric of the US, and Siemens 
of West Germany. 

The plant would utilise 6.500 
tonnes of steaming coal annu- 
ally carried from Australia in 
200.000-tonne vessels to be 
stockpiled at Zafarana for pos- 
sible shipment elsewhere. The 
trans-shipment facility would 
have a capacity of about 15,000 
tonnes a year. 

Australia is proposing a 


government - to - government 
arrangement under which it 
would act as guarantor for the 
project Various official credit 
agencies would help with the 
financing. 

The Electricity Commission 
of New South Wales. Australia’s 
most populous state, has offered 
designs of an existing 2,500 MW 
power station near Sydney as 
a model for the Zafarana plant. 
A representative of ERM said 
preliminary work on the project 
could begin as early as Septem- 
ber if Egypt gave quick 
approval. 


UK and Japan to build £230m Sri Lanka dam project 


BY JOHN ELLIOTT IN COLOMBO 

BRITISH and Japanese contrac- 
tors are Unking up to build a 
£280m hydro electric dam and 
power station called Samanal- 
waewa in Sri T-«nfra backed with 
aid from both countries' govern- 
ments. 

Contracts are expected to be 
signed before the end of this 
year and the aid will help to 
boost funds being provided by 
developed nations at their 
annual aid meeting in Paris 
later this month. 

The project forms part of Sri 
Lanka’s £L5bn Mahaweli irri- 
gation and power scheme which 
is going ahead despite the coun- 
try's ethnic and associated 
economic problems. 


A partnership of British com- 
panies comprising Balfour 
Beatty, Alexander Gibb and 
partners, and GEC will be the 
main contractors for the British 
share o fthe work which is ex- 
pected to amount to about 45 
per cent of a total £l70m of 
work to be placed abroad. 

Last year the British Govern- 
ment refused a Sri Lankan 
Government request for aid of 
np to £45m out of its regular 
aid budget But it has now 
agreed to provide around £I6m 
to £18m from Its aid for trade 
provision which is used to help 
win major international pro- 
jects. 

The remainder of the British 


share of the financial package 
including export credits will be 
raised by Lloyds merchant 
bank. 

The British companies have 
been urging the UK govern- 
ment to provide aid so that 
they could win the contract 
haring finished the Mahaweli 
Victoria dam which was built 
with £115m of British aid and 
was opened by Mrs Margaret 
Thatcher, the Prime Minister, 
in April last year. 

Japan 1$ to carry out the 
remaining 55 per cent of the 
work but its contractors have 
not yet been chosen because 
aid terms have yet to be 
finalised. Nippon Koei of 
Japan is likely to be appointed 


consultant to Sri Lanka for the 
project. 

The remaining £60m of the 
total £230tn cost will be met 
by Sri Lanka. 

Along with aid to be pro- 
vided by West Germany for the 
Mahaweli Rantambe dam, this 
project is helping to boost 
financial commitments which 
will be made by aid donor 
countries at their annual meet- 
ing in Paris on June 19. 

The island's ethnic crisis has 
halted any growth in aid com- 
mitments, partly because 
violence on the island is reduc- 
ing the potential for develop- 
ment schemes, and partly 
because some Scandinavian and 
other countries disapprove of 


the governments handling of 
the crisis. 

Overall the amount of aid 
to be pledged on June 19 is 
expected to be around $5 00m. 
Marginally above last year’s 
$48Dzn. but well below 5550m 
two years ago. 

Aid from the UK has fallen 
from a peak of about £33m to 
£8m following completion of the 
Victoria dam, but will go up 
because of the Samanalwaewa 
project. Japan, whose aid com- 
mitment is rising from about 
£65m last year to £106m, has 
overtaken the US as Sri 
Lanka’s largest bilateral donor. 
US aid has dropped from about 
£53m to £26m in the past two 
years. 



FUJITSU: 

Expanding Overseas 
Production 

Fujitsu is Japan’s premier computer maker, manufacturing everything from one-chip 
microcomputers to extremely large-scale systems. Having celebrated its 50th anniversary in 
1985, the company is also one of the world’s leading makers of telecommunications systems 
and equipment as well as semiconductors and other advanced electronic components. 
Starting off its second fifty years in fiscal 1986, Fujitsu will focus its corporate aims in 
four areas: entering the new age of telecommunications, strengthening product lines for 
the office and home, developing advanced systems and expanding overseas operations. 

The Japanese government ’s move to liberalise the telecommunications business in April 
1985 opened the door on a new age of telecommunications in the Japanese market Fujitsu 
quickly introduced one of the country’s first value adde d networks (VAN) in October 1985 
and has rapidly expanded its information services to meet world needs. 

Executive Director Shoichi Ninomiya, the company’s computer guru, discusses his 
company plans for the future in computers and telecommunications. 

By Glenn Davis 



International Cooperation 

Davis Fujitsu has a long history of 
international cooperation and joint venture 
operations overseas. I suppose your oldest 
commitment in this area would be with Siemens 
AC of West Germany. 

NtoomiyK Yes, thafs right Our relations 
with Siemens started when Fujitsu was founded 
in 1935 with their tetecommnxticationa technical 
assistance. Fujitsu now supplies Semens with 
computer systems on an OEM basis. Our total 
shipments of large-scale computers to Siemens 
surpassed the 200 systems mark in 1984. 
Siemens also received their first VP-200 super 
computer from Fujitsu in fiscal 1984. 

In 1981, Fujitsu entered an agreement with 
International Computers Limited (ICL) of the 
United Kingdom to supply LSI technology and 
very-large-scale computers to the European 
market through tint firm’s sales network. Since 
then, ICL has been using Fujitsu’s advanced 
technology in its drive to develop new ICL 
mainframes. As a matter of fact, ICL 
announced new computer lines (Series 39 Level 8 
and Lewd 30) in April 1985 which have both been 
very well ac cepted in the European market. 

In the field of telecommunications* Fujitsu 
has been receiving orders from Ireland for 
electronic equipment and systems ever since 
1978 when the company st arte d supplying that 
country's Department of Posts and IHegrapbs 
with digital tdoc switching systems. Meanwhile, 
Fujitsu has installed submarine coaxial cable 
systems In several European locations such as 
between West Germany and Sweden, Denmark 
and Norway, and Denmark and Holland. Our 
personal computers axe selling well in West 
Germany and were introduced in the British 
market at the beginning of 1985. 

Davis: How about your operations in 
the other European, nations^ particularly 
manufacturing plants? 

Nin om iya: We have a semiconductor 
assembly plant in Ireland that has operated 
there for several years. 

In Spain, we will soon establish a joint 
venture with Taefonica called “Fujitsu Espafla, 
SAT (Fujitsu 60%, Tfelcfouica 40%). Ws are 
now locally producing small business computers 
there. I would venture to say, however, that 
about 60 per cent of our overall international 
operations now occur in the United States 
market. Hade friction has made it necessary 
for us to construct factories in the economically 
advanced nations. 

But whatever country you choose to 
operate in, support from focal software and 
hardware engineers is vital. When comparing 
operations in Europe and the United States, I 
would say that Europe is a hit more conservative 
and the appearance of new products in the 
market is less frequent. 


In terms of personnel costs, the gap that 
previously existed between the salaries of 
Japanese and European scientists and engineers 
has all but disappeared now since the Japanese 
side has made rapid gains in the past couple of 
d e cade s . About the only difference that really 
remains between these two groupings is that 
Europeans take longer vacations, particularly 
during the summer months. It is generally said 
that in the software field Europeans develop the 
concept (particularly the British), Americans 
pot that concept to work and the Japanese 
commercialise the whole process. 1 believe this 
happens quite often. 

Davis: Fujitsu, as a world leading 
computer maker, does fairly well in the sale 
of mainframes. What about the marketing of 
other computer categories ? 

Ninomiya: I think the whole definition of 
‘’computer system” has changed. Personal 
computers have been made more user friendly 
and have made their debut in offices around the 
world. Of course, from an end user's point of 
view, personal computers may be the only 
answer but in business they have a built-in 
bottleneck in that their filing capacity is limited 
by their small memories. Businesses naturally 
turn to mainframes when large storage is 
required. Both systems, in addition, can be 
used to access readily-avaikble data bases to 
update and store huge amounts of information. 

One of our hottest selling lines now is the 
supercomputer. Starting in 1982, we came out 
with two different models and added two more 
in J985. These high-speed computers are usually 
used in public facilities such as research 
laboratories and national space programmes 
but have been receiving an increasing amount of 
attention in private enterprise of late. 

One drawback has been the very high price 
of these machines but our VP-50, capable of 
processing 140M FLOPS (floating operations 
per second), has reached an affordable price 
level. We have already sold 40 VP-Series systems 
including 18 VP-50 versions. The reason for the 
VP-SO’s popularity is that it can quickly process 


tasks that hitherto took long periods to 
complete, thereby saving research costs. In other 
words, more and more companies are realising 
the advantage of saving research (and product 
development) tune in this age of enhanced 
competition. 

Davis: What is your company's approach 
to expanding your share of the world office 
automation market? 

Ninomiya: Fujitsu's office automation 
products are backed by the very latest in 
advanced computer, tetecommnni cations, and 
component technology. .This expertise has made 
Fujitsu synonymous with quality and reliability 
around the world. Our company products are 
cost effective— a result of total factory 
automation and vertical integration. 

We are especially proud of the impact our 
new line of dot matrix printers has had in 
Europe: Introduced just last year, these printers 
have already gained wide acceptance because of 
their high-speed, quiet operation, and superior 
print quality. And best of all, because they can 
emulate widely-used command sets, they are 
compatible with most software and hardware 
on the market 

Fujitsu also aggressively responds to the 
changing OA market with the business personal 
computer, digital PBX, facsimiles, eta To 
ensure success, we will develop ever friendlier 
systems and enhance sales, support and 
distribution channels tailored to the importing 
country’s specific needs. 

Here Come The VANs 

Davis Another market that was liberalised 
last spring in Japan was that for the 
introduction of the country's first f AN systems. 
What is Fujitsu doing in this vital area? 

Ninomiya: As more and more personal 
computer end users become interested in the 
communications aspect of their machines, the 
need for good VAN systems will grow in 
proportion. Users will need a capability for 
international communication via personal 


computers over ordinary telephone lines. Banks, 
in addition, mil need to transfer more and more 
data internationally in line with worldwide 
deregulation trends. This is where VANs will 
play a key role. It will be especially important to 
link the key economic areas of Japan, America 
and Europe through international VAN 
networks. 

Since October 1985, we have been 
operating our local multi-media VAN network 
called FENIGS, which is capable of integrating 
voice, data, i m ages and video signals. Our in- 
house VAN network called FIDICS has been 
operating since last May and now links 28 
Fujitsu offices in Japan and seven countries 
overseas. 

More Plants Abroad 

Doris: As a reaction to protectionism and 
other factor* Fujitsu is building plants abroad in 
greater numbers— the new plant going up in 
Oregon, for example. How strong Is this new 
trend? 

Ninomiya: I don't agree that our plants 
were constructed only in reaction to trade 
friction and protectionism. Our new disc drive 
plant in Oregon, the first Japanese facility of its 
kind in America, bad been planned from several 
years ago. One of the problems in exporting 
computers to the American market in the past 
had been with customer service and repair. The 
Oregon plant will remedy the situation and give 
better support to our sales personnel in North 
America. The construction of a manufacturing 
plant in closer proximity to our end users solves 
many more problems, including the overall 
lowering of the export volume from Japan. 

Doris: What about the rapidly rising value 
of the yen vis-a-vis the dollar? Will that not eat 
into your export volume as well? 

Ninomiya: We originally thought that the 
¥180-200 level to the dollar would be the most 
appropriate range, but the present rate has 
already exceeded that level. All we can really do 
is hope that the yen's value does not continue to 
rise; but we can emphatically state that the 
impact of this trend on our exports has been 
negative. We have to build more plants overseas 
in order to expand local production and thus 
counter this negative impart. 

I am the person responsible for computer 
policy in this company and my slogan has 
always been to produce good and affordable 
products at reasonable prices. This may sound 
like common sense but I believe that we have 
to return to the basics in order to survive the 
shakeout now occurring within our industry. 
The ways of thinking of the Japanese, 
Americans and Europeans may all be different 
but I truly believe that their positive 
characteristics may be combined for mutual 
benefit. The future depends on it. 
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FUJITSU 



The global computer & communications company. 

Fujitsu Limited: 6-1, Marunouchi 1-chome, Chryoda-ku, Tokyo 100, Japan 
Phone: (03) 216-3211 Telex: J22833 

Fujitsu Europe Ltd.: Royal Trust House. 54 Jenrryn St, London SWiY 6NQ, England 
Phone: (01) 408-0043 Tblex: 263871 
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British design treads 
a delicate line 
on Third Avenue 

William Dawkins revisits Osborne & Little 


00 SLOANE Rangers exist in 

New York? 

Osborne & Little, the wall- 
paper and fabric designer 
quoted on London's Unlisted 
Securities Market, wiU discover 
the answer to that question 
tomorrow. For that is when the 
group, which in recent years 
has become a household name 
among the upmarket British 
middle classes, is to open a 
showroom in the fashionable 
heart of Manhattan, its first 
independent presence in the US. 
This is the biggest step in 
Osborne & Little's development 
since achieving a flotation earl; 
last year. 

Since its last appearance on 
this page on January 8 1985, 
the company has seen sales rise 
from £1.7m to £2.6m in the six 
months to last September, with 
taxable profits up from £241,000 
to £404,000 over the same 
period. Its full-year results, due 
out a week today are expected 
to show another strong profits 
increase. 

Luckily for Osborne Be Little, 
its arrival in Third Avenue's 
Decoration and Design Build- 
ing — home to 146 design ven- 
tures — is not a complete leap 
in the dark. Some of Its pro- 
ducts have been distributed In 
the US for the past 16 years 
through independent interior 
furnishing companies like 
Clarence House. Brunschwig & 
Fils and Roger Arlington. They 
accounted for £340,000 or 8 per 
cent of group sales In the year 
to March 1985. 

So the group can at least be 
sure that there is a market in 
the U.S. for its uncompromis- 
ingly British designs. Yet in 
planning how to take over its 
own US sales and marketing. 
Osborne Be Little has had to 
tackle several potentially thorny 
issues of interest to anybody 
trying to follow the same route. 
They include how to set up an 
independent operation without 
antagonising existing loyal dis- 
tributors, and the need to accept 1 
the considerable costs involved 
in competing with a Urge num- 
ber of rivals without impairing 
the qualities that make Osborne 
Be Little attractive to US con- 
sumers In the first place. 

The reason why Osborne & 
Little has spent $300.000— the 
equivalent of six months' attri- 
butable group profits— on going 



who was president of Greet! 
Fabrics, an up-market US fur- 
nishing fabrics group, until 
shortly after its takeover by 
Gulf Be Western Industries, the 
New York-based conglomerate. 
Johann was introduced to Sir 
Peter through a British trade 
contact in April Ust year and 
roped in a Greeff colleague. 
John Englert. as US administra- 
tive manager. 

The pair approached the pro- 
ject with all the romance of an 
independent stort-up, fitting 
their office and warehouse near 
New York in Stamford, Connec- 
ticut, with cheap oficuts from 
a carpet ordered by IBM, bid- 
ding for office furniture from 
a failed chemicals company and 
wangling storage racks from the 
tail end of somebody rise's pro- 
duction run. 

But unlike a start-up, they 
also had a certain amount of 
preaching for their backers. 
Initially, the British company 
was considering following con- 
ventional good housekeeping 
practice of keeping US RoOcr- 



Value Added Tax 
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independent in the US is com- 
pelling enough. It will be able 
to sell at the same prices or 
cheaper than its US distributors 
and still make an 85 per cent 
gross profit margin, well above 
the 60 per cent margin on UK 
sales. 

That is because — in line with 
most US design companies — 
Osborne Be Little will sell direct 
to the trade, mainly contract 
designers working for well-to- 
do domestic customers like Wall 
Street bankers rather than to 
retail customers. “ The mark-ups 
are enormous," says Sir peter 
Osborne, group chairman. But 
so are the costs of starting up; 
and the heaviest burdens fall in 
unexpected areas. 

The US operation with its six 
staff is led by Dick Johann, 
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Anthony Little (kit) and Sir Peter Osbornes at pains not to offend 
existing US dhtribotora 


as low as possible to keep to a 
minimum the amount of cash 
tied up In unsold goods. One 
option was even to carry no 
stock, but to airfreight orders 
from London. 

Johann argued that on the 
contrary it was important to 
keep stock in the US— and keep 
it high. It was critical, he 
maintained, to be able to 
guarantee fast delivery in a 
market that holds service at 
even more of a premium than 
is the case in Britain. 

"There was a little resist- 
ance," he recalls. But Sir Peter 
eventually accepted Johann’s 
message so that the Stamford 
warehouse now carries wall- 
paper, fabrics and pattern 
books valued at $125,000 — all 
hanging on the outcome of to- 
morrow’s launch and a lot for 
a business that expects to turn 
over just above $lxn in its first 
year. 

“ The last thing that *hi« 
country wants is yet another 
wallpaper firm that is going to 
make a lot of promises and not 
deliver,” says Johann. Says 
Sir Peter: “I decided that it 
would not have given the US 
operation a fair chance to do it 
the other way." 

Moreover, it is probably 
easier for US wallpaper buyers 
to go elsewhere than their 
British counterparts. Johann 
believes that Osborne & Little 
has roughly 250 competitors, 
all crowding Into a static mar- 
ket worth less than $500m 

annually 

"For os to be successful, we 
have to take a piece of that pie 
from someone else and we can’t 
do that unless we can deliver 
as efficiently as the local guys," 
soys Johann. "The fact that it 
is British does not mean a hill 
of beans when it comes to 
servicing accounts.” 

Although Osborne Be Utile 
will from tomorrow be selling 
Its products in the US as if they 


A new perspective on an old bogy 

The method of collection can be more important than the rate, argues Graham Bannock 


were made locally rather than 
in its factory in south London, 
the designs themselves will be 
just. thte ffcame as those available 
its? main' - showroom in 
'' London's King’s Road. The New 
York showroom will, however, 
for the time being, only have 
80 per cent of the full range, 
the main cost of the group’s 
derision (unprompted by its US 
partners) not to alienate exist- 
ing US distributors by taking 
all their Osborne & Little busi- 
ness in one swipe. 

The New York showroom gets , 
all new lines plus the ones not 
being used by US distributors, j 
who are now expected to wind 
down their Osborne & Little 
sales gradually m\nas they want 
to stick with what they have 
got "Of course, these will be I 
some confusion,” admits 
Johann. "There is no question 
about it But we just couldn't 
see any sense in making 
enemies.” There was even less 
sense in offending distributors, 
he adds, in a market where a 
company’s public image depends 
almost as much on trade gossip 
■as on advertising. 

Everything now depends on 
what the US public thinks of 
Osborne & Little’s new designs. 
Sir Peter estimates that the 
operation will have to sell $lm 
at trade prices in the first year 
to make a nominal profit That 
is just $340,000 at factory gate 
prices; and on that basis, 
Osborne Be Little sold $510,000 
through US distributers last 
year. 

"There Is a strong possi- 
bility." says Sir Peter, "that in 
three to four years* time, we 
will be making more in America 
than we do here." Not that he 
is over-confident. Sir Peter has 
taken the precaution Of building 
three-year break clauses into all 
US contracts, so that if every- 
thing should turn sour the 
group can pull out in 1989 with- 
out -any on-going costs. "That 
gives me a tremendous feeling 
of security^ betrays." 


THE Chancellor of the Ex- 
chequer recently announced an 
Increase in the turnover level at 
which firms and individuals in 
the (IK are obliged to register 
fOr VAT from £19,500 to 
£20,500, roughly in line with 
inflation. This Is now a routine 
measure; the threshold has been 
raised every year since 1979. 

Collection of VAT by and 
from very small businesses is 
widely agreed to be a nuisance 
for government and business 
alike. Recognition of this- fact 
came only last month with pro- 
posals in tiie Department of Em- 
ployment's White Paper on 
deregulation for a major review 
of VAT policy towards small 
companies. 

Britain is not alone. Several 
European countries have found 
ways of reducing the adminis- 
trative burden imposed on their 
entrepreneurs by VAT, while 
some non-European govern- 
ments have even considered 
other kinds of sales-based taxes. 

VAT has provoked opposition, 

I especially among small busi- 
nesses, ever since its introduc- 
tion. Discontent has been 
particularly strong in Britain, 
perhaps because it is one of the 
few countries In Europe without 
schemes to alleviate the burden 
of VAT for smaller traders. The 
experiences of those who have 
found ways to soften the impact 
of VAT could well be useful to 
small business groups seeking 
tax reform in the UK following 
the announcements In last 
month's White Paper. 

Businesses do not bear VAT 
but they do have to collect it 
from customers, reclaim it from 
suppliers and pay the net 
amount to Customs and Excise 
while mainlining adequate 
records which are liable to in- 
spection by the authorities at 
any time. The tax is so com- 
plicated that it often creates 
hassle with customers and there 
is the anxiety that an inspec- 
tion will reveal that costly mis- 
takes have been made. 

Britain's smallest busi- 
nesses, comprising 76 per cent 
of those registered for VAT, 
together accounted for only 6.7 
per cent of VAT revenue in 
1983-84, while the largest 6,000 
firms, a mere 0.4 per cent of 
the total, accounted for 6L5 per 
cent. It has been shown that 
the cost to traders and tile 
authorities, of collecting and 


administering VAT exceeds the 
revenue obtained for about 70 
per cent of all registered 
traders — and they tend to be 
tiie smallest ones. 

The problem with the VAT 
is that its impact spreads well 
beyond the people who actually 
pay the tax, the consumers. Not 
only do retailers and other 
firms dealing directly with the 
public have to be involved, but 
also many hundreds, of thou- 
sands of producers, manufac- 
turers and service businesses. 

This is why both Canada and 
the US have now moved on to 
consider other kinds of sales- 
based taxes as alternatives to 


THE GOVERNMENT should 
endeavour to complete . Us 
review of VAT policy much 
faster than by mid-1987, the 
date proposed In the recent 
deregulation White Paper, 
says the Association of British 
Chambers of Commerce. 

“We fear many firms 
could have serious cash flow 
problems by then because of 
the new system of dtfl 
penalties and defaults sur- 
charges,” warns the associa- 
tion In Ms response to the 
paper "Building businesses 
... not barriers.” The group, 
which represents 85. chambers 
of commerce, welcomes the 


VAT. One suggestion in the 
US is a Business Transfer Tax 
which would apply* only to 
businesses with a turnover of 
more than $i0m. Australia, 
meanwhile, has rejected VAT 
in favour of a comprehensive 
sales tax which, in effect, is 
what has been proposed in the 
UK by the National Federation 
for Self Employed and Small 
Businesses. . The Federation 
wants to scrap VAT on trans- 
actions between registered 
traders. The Forum of Private 
Businesses would like to see 
the VAT threshold - raised to 
£200,000, which is a more dras- 
tic change to the exi s tin g 
system than any other body 
has suggested. 

Replacing VAT with a simple 
sales tax or raising the 
threshold still further , in the 
UK would, however, require the 
agreement of other member 
states in the EEC. This is un- 
likely to be forthcoming for 
some years yet." Indeed Spain, 
and. TorfdgaT' are : only now' 


struggling to introduce the pre- 
sent system. 

Those against raising the 
th resh old point out that not 
only would it be a step away 
from fiscal harmonisation in 
Europe, but also that it does not 
automatically lead to a reduc- 
tion either in the burdens on 
business or in the number of 
traders with which Customs and 
Excise has to deal. 

When the threshold goes 
through its regular animal in- 
creases. it is in the interests of 
mywy firms that newly qualify 
for exemption to opt in volun- 
tarily so that they can continue 
to reclaim their Input taxes. 

idea of a casta accounting 
System for VAT. but com- 
plains « h ° f in other respects. 
Lord Young's paper contains 
“ utile to promote the enter- 
prise culture both we and" 
the Government want." 

It does offer some useful 
proposals, " but many of the 
measures are minor,” says the 
association. Apart from press- 
ing for a “much speedier ” 
review of VAT, the group 
will also be pressing for a 
revision of foe “ draconian 
penalties” for businesses 
which accidentally fall foul 
of Statutory Sick Fay rules. 


Revealingly, only one fifth of 
UK businesses eligible to de- 
register actually did so when the 
threshold was put up in 1977-78, 
the only year for which deregis- 
tration figures are available. 

The existence of any 
threshold (and five EEC mem- 
ber states do not have one at 
all) can also create competi- 
tive ■ distortions between regis- 
tered and non - registered 
businesses. An exempt sole 
trader, like a plumber, whose 
VAT Input taxes are slight will 
have a 13 per cent price advant- 
age over a registered competi- 
tor. That is why the 

Confederation of Building 
Employers has argued for a 
redaction in the VAT threshold 
to £10,000. This, it argued, 
would help its members meet 
unfair competition from the 

black economy. 

Curiously, there is little evi- 
dence that mwaii firms in other 
EEC member states regard VAT 
as the heavy burden that their 
UK counterparts do, even 
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though Britain has a lighter 
threshold than most 

A recent study of West Ger- 
man businesses, for instance 
shows great and apparent grow- 
ing concern about the cumula- 
tive burden of Federal and local 
legislation, but VAT was not 
singled out for special mention 
and was clearly regarded as a 
minor problem. Certainly, West 
Germans have had longer to get 
used to VAT because it was In- 
troduced five years earlier there 
than in Britain and was pre- 
ceded by a turnover tax which 
also affected virtually all busi- 
nesses. Yet the greater 
acceptability of tee VAT burden 
in other EEC states may owe 
something to the use of 
different methods of casing the 
burden other than through try- 
ing to lift tee registration 
threshold. 

West Germany, for example, 
allows some kind of small busi- 
nesses to pay VAT as a flat rate 
so teat book-keeping is simpli- 
fied. A similar scheme was pro- 
posed last week by the Brit'sh 
Department of Employment. 
Another scheme in West Ger- 
many leaves the book-keening 
work unchanged, but allows 
s mall traders to retain a taper- 
ing percentage of the tax de- 
pending upon turnover. This 
provides small businessmen 
with some compensation for the 
cost of collecting VAT. Another 
feature of the German VAT sys- 
tem Is that it is administered 
by the same trench of govern- 
ment as income tax, white 
betas to reduce red tape. 

Similar concessions are avail- 
able in most other European 
countries, with the notable ex- 
ceptions of Britain and Den- 
mark. But hope could be on 
the way. The European Com- 
mission has recently announced 
proposals for harmonising VAT 
systems within the community. 
This provides an opportunity 
for -implementing a common 
solution to the small business 
problem. It could also pave 
the way for the more radical 
reform that is inevitable as 
Europe accepts the continuing 
need to unshackle small-scale 
enterprise. 

-The author is chairman of 
Graham Bannock and Partners, 
a research consultancy, which 
has recently carted out a study 
of VAT in Europe for the US 
■National Federation of Inde- 
pendent Business and the Cana- 
dian Federation of Independent 
Business. 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Expansion 

Management Buy-Outs 

Startups 


These are only part of the wide range 
of merchant banking services offered by 
Gresham Trust. 

If you would like to discuss Greshanft 
services further please speak to; 


BiO Ireland, Gresham Trust pic, 
Barrington House, Gresham Street, 
London EC2V7HE 
Telephone: 01-606 6474 


SELLING 

YOUR 

BUSINESS 

INTERESTS? 

We can probably sell your 
company In todays market on 
very attractive terms. Free 
valuation. Witte or telephone 
Kevin Biflings on 023-454 512L 



Gresham Trust I Ach ^!L?SP , l* : 


MANUFACTURING 

CAPACITY 

We are engaged in the manufacture of oilfield and wellhead equip- 
ment for the offshore oil industry. Because of the downturn m 
business we have excess capacity available for steel fabrication, 
machine shop and assembly work. Our modem facilities should be 
attractive to UK or foreign companies seeking a manufacturing 
presence in England. We are willing to consider the acquisition of 
potential new activities, licensed manufacturing, or sub-contracting. 

Write In confidence to Box F6550 
Financial Times, TO Cannon Street, London EC4P 4BT 



Financial Sendees 

me*™ Hoom. HMkv Raid. Naaiaghaw DM IIP 
tte 021 -454 3121 


MON EX 

Follownlg the Bank of England's recognition of Mon ex Limited 
“ it Cur f. eiw i y Doposil Broker, the Company is now seeking 
amwttoui Brokers who ire looking for in opportunity If successful, 
to help us to expand our business. 

We seek people with expertise in the following areas: 
INTERBANK STERLING 

COMMERCIAL STERLING ... 

LOCAL AUTHORITY FTN&ftClE ' 

CURRENCY DEPOSI TS ---- 

INTEREST RATE SWAPS. ERA’S ETC 
Phase contact }oa Hokbwortb or Patrick Phelan on 01-929 «0M 
or Michael Phelan on 01-424 5044 - . . 


Co nfid e nt ial Invoke Disc«mtmg limited 
|[ P.O. Box 240, Sovereign House, Queen's Road, 
II Brighton BN1 3WX. Telephone 0273 21211. 


It’s the confidential Factor. 

Would you like to turn your invoices into cash 
without anyone knowing? Now you can. For Just a 
'phone call you could have an advance of 80% on 
invoice, with the balance when your customers 
pay, if you have a turnover of £750,000 or more. 

No-one need ever know - it’s called Confidential 
Invoice Discounting. We'll share more secrets with 
you when you ’phone on (0273) 21211 and talk to 
our New Business Department 


|| * iMMV SUUJUw MAMC ftUUUi 

I your fiifl range of services. 


|| Company 


Address 


|| Postcode-. 


.Telephone. 


Confidential II 

, ^ .Invoice 

ly^M Discounting " 

\L A waiAwrf feline Ban t Gram J l/FISte =J 


ENGINEERING 

BUSINESS 

OPPORTUNITY 

• I i.yht Mt.'ciu;n l-kv.vv Fabrication with 
muchininq rnc : 

• Assembly 

• Tv; k- Ixised rivcr.sicif location with 
Quiiv and ! T > ■) *nn r ivir.i.v 

• ,'lUd- -Kilted \sork!Yir<. r. 

• P- .it or'; i; at Tor dovt'lopmont of' rst^w 

[ KO> !i.J< ! >. 

• '-.)t interest t'jjjon'Tsi! ongrru^-risiti and 
otr-huv 'oi.ited c. < jnr-o.inks. 
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CEE TELEPHONE: 091 232 2036 

Old Brewery Court, Sandyfond Road, Newcastle upon Tyne N£2 1XG 

UNIQUE SERVICE BUSINESS 
OPPORTUNITY 

The established subsidiary at a well known public group 
offers a unique opportunity -to sales and marketing orientated 
organisations to participate in the swift and profitable estab- 
lishment of a network, of. contract based service centres 
throughout England, Scotland and Wales. 

An initial financial Investment win be needed in order 
to establish the business. Invoicing is uniformly annually- in 
advance, resulting in a low baptial requirement and strong, 
positive cash flow. The service is designed to meet regular 
and essential female hygiene needs in a modem, reliable' 
*nd discreet manner. Substantial growth -potential exists in 
all user groups throughout the country. 

Please reply with fuU details of business background 
„ _ and financial resources to: 

N. E. T owHnaea. 

CREST NICHOLSON FLC, 

Crest House, Statin Read, Egham, Surrey TW28 9NF 


Mvertislag ‘BELOW-TIE-URE’ Nass 

Range of companies reek to expand existing business by acquisition 
or merger with smBar or allied activity. Operating bare NW London 
Backed by first dtss facilities 
An excellent client list and a Central London office 

' Write Bur F4S57, Financed Times 
10 Comma Street, London ECAP 4 BY ... 


superb omunnnr beat bji by 300% 


£20600 required by a young 
dynamic entrepreneur for 
further project development. 

An attractive remuneration 
package can be arranged 

A hKtlfmlr only NRUct’ 
Nrpnnonde. Dexter HowM . 
S S«i*h End, Croydon 
- SuJTvyCRO 1D« 

Tefctt-roeuo 


$1 mfflian has grown to ever 
$Z2 miifion whh income and 
profits reinvested after 
conunbaOM 

leverage or hedging 
Pprtlobo invested hi undervelSwl 
Growth Stocks from 1973 to 1985 
No market timing .. 
Invest rer major currency 
HMVIN HAJUOTT a .CO SA ■ 

Am da Smoie HL SW 2 
_ - CN-tOOS tuinieie 1 

Tel: +41 21 200971 • Telex: 2UK 


LOOKING FOR JOINT VENTURE 
OR ACQUISITION 
WITHIN THE 

TIMBER TRADE-DIY BUSINESS 


Successful Danish Company within the Timber Merchant- 
Bunding Material — DIY Business Is looking for joint venture 
with or acquisition of small or medium-sliced company within 
same business in UK. 

The company should be well managed and profitable and 
Interested In further development 

Replies, in strict confidence or through your advisers, marked 
"Timber Trade— DIY Business ” to: 

DEN DANSKE BANK 
LONDON BRANCH 
DANSKE HOUSE, 44 BISHOPSGATE 
LONDON EC2N 4AJ 
ATT: TORREN WITH 
ACCOUNT MANAGER 


Doing business with tho 

PEOPLES REPUBLIC OF CHINA 

W** ■ P**™ higbbr hi exporting 

•• your So u rang rapreaanntiuaAianiifactuting agent, tha 
ftMajbllitita ara u vWH China itself and tho ambition of hot people. 
■Vnati you consider bow much tbo Ivflnto. fnmnu. r^raminv . re. nHf 


Whan you conaidor bow much 
annuaHy In controlling production 


1 tha average Europaan Company ■ panda 
n coats, sourcing or man uTa curing in China 
>an tha unraua opportunity of working with 



■ • . . — p — — — — . iwuMnn w monunirainng in on lira 

EUi!? . h, 5JS duraiop lta industrial base anTli making groat 
££££< - tooknotogleai capabilltiaa. You would ba 

CM J* China today at vary competitive pricaal 

SaS tariff ■ **"*. rc? 01 *,, 10 auperior homa products, 

O«ro chemicals, One rocraatfonai andoempiog 
PWtiwiW and glassware, to uml Juat 
• qt tho uaanda gf itama being manufactured in China today. 

5? * nd t" intareatod in aralorina the 

aSrS-'i.mS'S - 


WF. Sfrnwoord Tower* 
. SO Cardan Road. 
lUmahetauL Kowloon 
Hong Kong 
'Tot 3-731 3400 
'The 63347 LOTLHX 
. -AttMr.RStetlar 


FOR SALE 

DEVELOPMENT LAND FOR 
SPANISH VILLA COMPLEX 

SO krainii«d f rom Valencia, the land coratna of 135.000 tquan raatroa 
tatn^SfS «"d buiWtaw ^SUxL.divlftd 

■aunraie* “.W metre*. Roada lor tha whole 

. S SSEB1 yLiTfe . completed and sold. Government loans us. 

avauasia both to developer aed eventual owner on favourable terma, ' 

Enquirkn A> writing 
_ bueasoale a chandler 

, t j?!?*^1HSrigLCtaranea Sheet 
Khtgeloo upon Thames. Surrey KT1 1QT 


M o der n up-to-date 

Maflofaettfring 

unit 


With fdghly-skillsi! workforce 
looking for products in electro, 
mechanical, manufacturing as- 
sembly- and totting. High quality 
mndarti*. U SA. marketing 
facility available. 

Agi* Boa P6SSO. Financial T Jm« 
10 Cannon St. tendon f«P 48V 


■. FOR SALE 
OR BY LICENCE 
Newly Designed 
PRODUCT RANGE 

of exciting potential, with benefit 
of all tooling, plant and maenmarjr 
and sales out lata. Suitable tor the 
entrepreneur or established com- 
pany Melting divareiSeotiOn into the 
growth area ol shop equipment. 
Wrfce Sour FOBS*. Financial Timm 
10 Cannon St. tendon EGdP 4BT 
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Business Opportunities 

ENTENHG^NTQ ^SmSeNTS T ° TAKEAPPR0PRlATE ™OFESStONAL*DVfC£ BEFORE 


Distributor 

. Computerized Engraving 
Machine (CEM) . . 

An Opportunity to Increase ProlBts 

Drauteatuc, IoeocpoiaiDd manufactures and matfcets Ae most advanced CEM 
available in the world. Domiicaux currently has distributots in the United 
States, Ca n ada and Australia. A qualified distributor can add significant 
revenues and profits to an existing base. The marketing and sup- 

port available ftom Dosuteonx enables a distributor to achieve profitable 
operations in a short period erf time, TTio transfer price is reasonable and the 
profit margins are attractive. 

The Distributor is Unique 

Vfc are searching for a distributor who possesses the fi™nd»i strength, as 
wll as, a marketing, technical and management organization, capable of 
dominating the United Kingdom market in two years. 

The qoalififri distributor will possess a unique marketing organization 
C apeiMfi of spccesgfillly en gaging inrfiirtHat.r^taffiw^fgipupf rwrMnt an^ni mtg 
The distributor is perhaps experienced in marketing product lines such as 
numerically controlled milling mswhiw*: or computer coonizuUcd em- 
broidery machines. 

Lets Open Discussions 

Please send ns a summary of yozrrcompaaies qualifications to include: finan- 
cial strength, the size of your organization and product HnSs, and tbe com- * 

panics you currently represent. V*fc will acknowledge your response and wo 

plan to be in London July 14-lft 1986 to conduct interviews. 

DOMTTEAUX, INCORPORATED 

TOO Larkspur Landing Circle 
Suite 199 

Larkspur, California 
USA 94939 

Tfctex: 738 HQ Lark 


Electronics Manufacturing Joint Ventures 

Well established electronics company following expan- 
sion is now able to offer electronic manufacturing expertise - 
to a further limited number of organisations requiring high 
quality, medium volume ‘ custom ’ electronic design/produe- 
tion facilities. 

Joint venture ' partnership ' or pure sulrcontract basis 
with facilities for total design, production engineering, 
installation and support. Approved to SS5750 Fart 1 and 
capable of matching client specific quality requirements. 

Suitable for established or ' Btart-up 1 companies and 
overseas companies seeking UK facilities, who wish to avoid 
Investment/risk of * in-house' operation or who need 
additional resources. 

Write, In confidence, with brief details to Box FC559, 
financial Hines, 10 Gannon Street, London, EOIP 4BY. 


ITALY 

IITERNATIOML BDSUESS DEVELOPMENT 

ACQUISITIONS AND MERGERS 
CORPORATE FINANCE AND GRANT FUNDING 


For: 


hair’s rapidly improving economic and political efimst* 
demands attention 

OPPORTUNITIES TO ACQUIRE OR DIVEST 
BUSINESS OR TECHNOLOGY 
— EEC OR STATE FUNDING FOR EXISTING OF 
“GREEN FIELD” OPERATIONS 
— VENTURE CAPITAL INVESTMENT OR REQUIREMENT 
Call Ian Wn*on or Peter Cox: («t) 7W40S/WWI or write tea . 
WILSON St CO. id. Via Montenapoleoncv, • . - 

19-20121 MILANO, ITALY. 


SERVICE PROBLEMS ? 

Already operating a team of 80-plus skilled engineers, 24 hours 
a day. seven days a week, we can now accept further electronic 
and electro-mechanical servicing assignments. 

Established computer controlled HQ— wx regional centres covering 
the country — end able staff seeking additional income. 

Contact: fohn Vincent. F-C- LtiL, Ludgate House, 107 Hc ct S t reet. 
London 


EC4A 3AB. 


Tel: 01-353 BW 


COMPUTER CONSULTANT 
Experience Systems Designer 
specialising in the 
hnuraace/Finoncial Sector 
Seeks additional interesting 
assignments. Long or Short term 
Mainframes to Micros 
Writs Bon F65&3. Financial Tima* 
10 Cannon Sr, London EC4P 4BY 


NIKKEI HIGH 
TECH REPORT 

Authoritative fortnightly newsletter 
on latest developments in Japanese 
technology, produced by leading 
Japanese news organisation. 

Details nom: ^ 

Nikkei High Tech Report, Dept FTA 
15 Salvage Lana. London NW7 3SS 


SEEKING FUNDS 

If you are looking lor capital to 
expand or start a business you 
should contact Venture Capital 
Report to discover how you may 
benefit by raising funds more 
quickly and on better terms through 
VCR. Full details without obligation: 
VCR. 30 Baldwin St, Bristol 1 
Tel: 0272 272250 


ENTREPRENEUR 
£300.000 pa. Based North West UIC 
with audited pretax profits of 
£300.000 pa seeks opportunity to 
acquire control ol quoted public 
company on any Iwm. introducing 
parties paid generously and/or given 
share of action. Tel: fax-directory 
number) 061-788 3664. strictly 9.00 
em-11.00 am or units to: 

Boa F6554. Financial Times 
10 Cannon St. London £C4P 4BY 


FINANCE 

for 

exports/imports 

and 

back to back 

LETTERS OF CREDIT 

ELKA FINANCE LTD 
8/ia Ors man Road. London NfSQJ 
Tel: 01-723 0405 - Telex: 269600 


business capital 

ENQUIRIES CONSIDERED FROM: 

UK/EEC businesses seeking expan- 

sion capital or acquisition financing 
in excess of £100.000. Contact: 

MrMeenan 

WTERFUND FINANCIAL GROUP 

26 Greet! St London W1Y 3FD 

Telephone: 01-493 4808 
Telex: 295141 fTX LINK G) 
Attn-MBX 014010446 


JOHN CHURCHILL St CO 
The Stocktaking Organisation 
Recognised lor the production of 
Inventories and Valuation pt Com- 
ponent Or Industrial stock In trade 
throughout the UK. Major or 
multiple retailers stocks an addi- 
tional speciality, with teams and 
service unsurpassed for 25 years. 

South East: 66 Kayes St BR2 7NX 
Tel: 01-462 <037/0/9 
»: (Unklins) 0800 


SWISS FRANC LOANS 

inks advantage of currant 
Exchange Rates 

Swiss Franc Loan Commitments 
arranged. Principals, financial 
consultants, attorneys or quallfM 
brokers Invited to Inquire 
TEL: (USA) 213-5*1-1322 
for specific procedure 


H.P. LEASING 

Expanding provincial broker requires 
additions! facility for catering/ 
trociness/gensraf equipment vsfuae 
£500- £5.000. Own documentation 
preferred 

Principal* pfeasa wrlta TO: 

Boa H0B83. Financial Timas 
10 Cannon Sr. London EC4P *BY 


PM SALE— Private Praptrrty Company. 
jnwmlre.tlS.QM 0-a. from 12S m' 
laaae of dm industrial tHCtlC. rr yenoW 
BvaHMiv. 'rex '««*• t'07^po. GrowH> 
pomnual, attractive rkid A, C. Fron 
CommeKlai. 7 High St. Winmor. Taft 
(07391 854595. 

tXItfUENCXD DlWCTORl NEGOTIATOR 
vtaltlnu Bowen USA June, wlllbta imaer- 
UM commlttkM*. No teal no moal. 
Tel; Mettetm Cross 0602-B41013. 


AGENTS 

REQUIRED 

We require Agents with good track 
record* to sell to European coun- 
tries laboratory equipment and 
allied equipment — Fum* Hoods. 
Work Station ate. . . 

Aoplj Box FS558. Financial Timas 
TO Cannon St, London SC4P A BY 


yotm pftooucr eau hi hiw Older anaaal 
fn wmi. 50 why 1 eoc call i* heeaoss 
wc hare iamxny to deupn andpro- 
eues small Mtthw “I, 
work. John SalniBWY <09221 Bisect. 

FTO UP? FATKRlltn SO WAS t— EyWnfl 
bttsirtea ewaiuble. Call Edmund Gutttar. 
01-736 0367. 

COMPANIES — COMPANY 


LIMITED 

TOR Mi.. 

Sere km! Credit Card. 


FOTMATJCW;a* 1>: *AhCH6|^ 5 F 


Office Furniture 


FINANCIAL 
PLANNING 
i CONSULTANCY , 

' Life and pebaiona broking company 
(members of BIBA. 1BRC end 
NASttfM). established 18 years, 
fully experienced In all areas of 
financial and investment .planning, 
teaks merger with a strong- finan- 
cial services operation preferably 
Ing an andefUtilited dient 


TaiephM* Managing Director 
on 01-837 1447 
.. . .for further detalle 


SENIOR OVERSEAS 
MARKETING & SALES 
EXPERT 

,-wMi Buaioeas Management 
experience seeks poet 
‘CoUrttetlng tour erf Middle East 
June, available from August 1568 
for qua to three year contract in 
dlstributor/Brf agency/tnuntm/ 
.multi nation al/lalnt venture. Local 
manufacturing role. Single statue . 
Mobile. All propositions considered 
Write Box FBS8B, Financial Timas 
TO Cannon Sr, London EC4P 4BY 


- NIGERIAN PROMSSARY 
NOTES 

Offers ere invhed for the purchase 
of US Dollar Notea. issued by the 
Central Bank of Nigeria, worth 
US$400,000 to ESOOJxn. Interested 
partite pteaae -contact: 

Bov 76866. Financial T Imam 
10 Cannon St, London EC4P 4BY 


TOURIST AND LEISURE 
GUIDES 

Two long established annual titles 
are for eale. Both theas publications 
are cover price bookstall models, 
distributed annually throughout the 
UK with > regular runderxhip from 
the Weekend Break and Deytrip 
market. For further detail* plsase 
Apply Box FBS61. Financial Times 
10 tiennon St. London £C4P 48Y 


FOR SALE RETAIL 
PHOTO GRAPHIC BUSINESS 
with S wall elamd proa table ahops 
in Luton and nurouadlM towns. Softer 
will ceealter tfKwnlnfl Of ehope 
Indhrl dully as well as „ta one 
For further details please 


MrltM. Mason 


OPEN CAST 
STEAM COAL RESERVES 
APPROX JSOfiOO TONNES 
SOUTH WALES 
Interested parties please write to: 
fields Park Limited 
12 Sutton Row 
London W1V SFH 


Business Services 


COMPANY DIRECTORS 

"You don’t have to appreciate Antique 

— they do it riiemi«/v«” 

Furnish your offices qr private studies with genuine Antique* and Fine Arts 
We fintf thefT1 fund ttom 
No contract too large or icq small 

LOW FINANCE RATES 
HIGH TAX EFFICIENCY 

Mima Buts Antiques Leasing Limited NOW on I14 M1 o f firth to: 
nwne street. Luton. Beds Lin 2£T 

Telex: 825174 OUNaUC G - Fax: 0682 45902* 


ATTENTION 

ALL FINANCIAL DIRECTORS 
THB YEARS MAJOR 
..CAPITAL COST SAVING 1. 

.IF your company is considering 
multiple purchase of facsimile 
machines for your oudets/offlees 
wa have special discount races 
for chose wishing to purchase 
10 or more units. 

Please contact this instance: 

SILHOUETTE 
INDUSTRIES LTD. 

TEL: 01-528 4155 
We all supply Telex equipment 


Offshore &UK 
— Companies ■'k 


Meet Mao, caaaM 

•.Ute 


MUL 


MFCTranMW WEgBMtaUIL 

aNuxnWueeeMt.nmtere.Woaiae 

Tab Boogte (tetet nne 
■tamctetsMsiLBBrA 
London tfpiaaaeWhiyi 


Tab 01-499 4M* 

.Iktac 28247 BC8LDUQ 


BUSINESS IN SPAIN ! 

If you think of Spain, think at u*. 
Ynur rw mwuMw fn Barcelona: 

• CeokWa tor mere era. Joint v en ture s 
1 « IntroductaU tour products 

• Looklne. tor SeenWi ones, nr 
rjost marXat Information . , . 

Please contact: 

L'EIHUJftO, SJL, Prov en ce. 122 « Xa, 
00029 Barcetooe. Tell (90) »9 S4 42. 
Tafeo 93711 TLCC E 
A protoalanM trained team caring tor 
tour intarnarionel trade. 


HfgiffSS AMO ASSETS of solvent and 

Insolvent companies tor ale. Contact: 

■■ Business and Assets (IU.Q." 
01-637 3036. 

DIRECT MAIL LISTS » SERVICES— 1 OSs 
of roady^Miife Hs*s fmmedUtofy avail- 
able. Su pollers to leading UK companies. 
Free Cat, hwue. Mi - 
Chichester. Sussex. 


NEED TO UPDATE YOUR 

T&EPHONE 5Y5TEM 

ECONOMICALLY 1 
Large City bated company are cur- 
rently extending their communica- 
tions seif will have available tar 
sale mid-July: SEC Bel i« nee 51-1 
ulaphong system, 5 years old. pen- 
pact condition. BT maintained. SB 
Hnes/280 extensions, 3 Op con to let. 
Call legging and air rand, equip- 
ment included- Ottered on ee teen 
wham wen bonis. 

Enquiries to: 

•1-213 S9S5 Mr G. Kcnd*fl- Price 


AM OFFICE TRADING 

Massive ceia ranee of office 
furniture, boardroom suites/ 
dial ream's suites /desks etc 
Must dear within 7 days' 
Tel: 01.S4& tX» 


Plant and Machinery 


FORK LIFT TRUCKS. Law eeaetUy of 

wed tork lift tracks, all types available, 
reedy tor Immediate tor mnd Afhte. 
I mn yttow Invited. • MraiinaMmi_ Fork 
Lift Truck Ud.. 4-* tom note, Saltuy. 
■Irmleoluin. 021-327 9944/3. 


Businesses for Sale 


VEHA LIMITED (In Voluntary Liquidation) 

jaspaopBiNKite 

' ■ ■ * m . • ‘ v 

. *'■ ; ' /\ 

■ Rior sale, as a going c(inceni, ihe hwinetiS Hod a&selti of ihe Company at Wicklow, 

JLCo. Wicklow. .:.i >y ■ i 

Veha Limited have ljpen‘jt^uiacbm i r> aod di3try>a(er3 of nidialoTS, nooveKlors 
and other heating products iii Ireland . since 195^. The. Company has well established 
markele in Ireland, the UKandfiurope. ' 

'The assets forKal^incJudea modern factory and office premises on 7 -8 acres at 
"Wicklow (lt.ng leas eh old). ^eWuity- area covers appreou 192.000 square feet in four 
. adjoining buildings and 'there- is a separate two story dffice.btriJding of approx. 10,000 
square feeL In addition, die sale covers plan l and equipment including fully automated, 
recently cirtwnisaidoed. welding tines (Schlatter), yaw material and finished stocks. 
Enquiries to the liquidator Patrick G. Ruder, Esq-, FCA^, Touche Ross & C<l, 
7 - 68 Lower Baggot $lree(, DuWin 2.'Telep}t«ne. (02) 760322 Telex; 9391 9 BTUR EL 





Chartered Accountants 

tail .^/boote. .*.* i- •to.yrxM *'.. . . •■L*. :r *. -l -Jzt* jr:*£ 


Chartered Surveyors 


NEATES 

J=*irsjK, DONUTO Cs LOWRY 


ISLE OF WIGHT 

* 

One of ttie largest tourist attraction* on the Island. Long established 
of national renown ottering a wide range of outdoor entertainment and 
education in landscaped gtounda of about 90 ACRES 
Adjoining Licensed Premises 
TOR SALE BY PRIVATE TREATY 
and 

The pteuantty “* Swok F "“ 

6- Bedroom sd Period Fannhouae. 5 Corteges. Compact block of Farmland 
ABOUT 327 ACRES 
FOR SALE BY PRIVATE TREATY 

Joint 8ol* Agents: Messrs Neatas 

Winchester. Hama - Tel: 0M2 5337 


Messrs Craasey B. Jeffary 
Newport, loW - Tel: 0963 


525241 


FOR SALE — SOLENT 
BOATYARD BUSINESS WITH 
VALUABLE RIVERSIDE 
FREEHOLD 

* Development Potential 

* Close to new marina 

* Slipways 

* Boats fred anti workshop 
'■* Established customer base 

Enquiries to: 

Weeks Groan, Cooper House 
New Rd, Myths, Southampton 


FOR SALE 

RTTED KITCHEN COMPANY 

Very Profitable 
Ongoing Management 
Facilities include Manufacture. 

Rerail and Installation. 1 
Writs Box HOB 00. Financial Times 
10 Cs it<to<7 Sc. London £C4P MSY 


SMALL BUILDERS 
MERCHANTS 

West London Area 
FOR SALE 

Annual turnover approx £300.000 
Protected profit 1986 □DjOOO 
Please reply to Box M0904 
Financial Times 

10 Cannon St. London ECdP 4 BY 


FOR SALE — ESTABLISHED 
COMMUNICATIONS 
COMPANY 
in the South Midlands 
Turnover £200.000+. Freehold 
Factory. Good profit margine 
Excellent contact* 

For details, principals only should 
. • H0BO6. Financial Times 

annon St. London EC4P 4BY 




RETIREMENT VILLAGE 
CO MPRISI NG 74 MODERN A WELL 
EQUIPPED FLATS » BUNGALOWS 
-Including community facilities in 
glorious parkland Mixing of S acres 
Qn outskirts of Derbyshire town 
AH units lease with buy back 
agreements 

A .first claaa investment opportunity 
Write Box H090S. Financial Time* 
10 Cannon St, London EC4F 4BY 


HI-FI SHOP 

LONDON. WEST END 

Double fronted retail Hi-Fi Shop 
with massive basement. Turnover 
1385/86 £400k. Good incurs leeaa 
OFFERS AROUND £86,000 
Write Boa H0BO1. Financial Times 
10 Cannon Sr. London eCdP 4BY 


HIGHLY PROFITABLE 
BUS NESS FOR SALE 
due to owner retiring 
Turnover £400,000 per annum. 

For lurthar details wrka: 

Box FBS5Z, Financial Tima* 

10 Cannon St. London EC4F 4BY 


] INDUSTRIAL WASHING 

MACH1RE KB 

Haw u a inaff tmde v gfopcd ftiduitriof 
WaatHng Machine Business For Sofa 
Turnover about £30.000 per year 
£25,000 Including demonstration 
machine 

Write Box HOBOS. Financial Time* 

. fO Cannon St, London EC4P 4BY 


ELECTRICIAL GOBTRACTOB 

Current trading name, various 
'focal authority approvals, some 
tax losses available. 

Please write: Smraa Oratb, 

C West Way Gardens, 
Croydon CRO BRA. 


, , .. . WORCBTERSH1RE 
Ideally located, profluble, 
-efhclently eperalnd - 
RETAIL CAMERA A HI-FI 
- BUSINESS FOR SALE 
. T/o c. £750.000. GP c. 27*,% ^ 
Leasehold. Goodwill. Fixtures and 
Fittings realistically priced 
Circa £150.000 + SAV 
G. S. Lewie. ACCA . 
E.M.IF. (CHE LTENH AM) LTD 
TBj 0242 37633/4 



Middlesbrough Football Club 

The business and assets of Ihe above dub are available as a going 
concern. 

Interested part ies should contact: 

Tony Richmond 

Feat, Marwick, Mi tchcll & Co. 

City Square House 
7 Wiflinetcm Street 

Leeds LSI 4DW 

•Wephone: (0532) 450331 Telex: 557794 



PEAT 

MARWICK 


Office Equipment r 

HIGHLY. PROFITABLE 

^LACEMBST window BUSINESS 

FOR SALE 

OWNERS RETERENG 
Price range circa £5m 

Prmcfpoia only pletue apply to Box U.0910, 

Financial Times, 10, Cannon Street, London EC4P 4BT. 


International 


FINANCE 

MANUFACTURE OF CONTROL 
INSTRUMENTS 
Sales — $4' million 
Net Book Value — 52 million 
Cash Flow — S875JJ00/yr 
Please respond with Produ« 
Literature and Financial Report 
Write Box M0845 ' 
Financial limes 

10 Cannon St, London EC4P 4 BY 


Hotels and 
Licensed Premises 


BY ORDER OF 

EAGLE HOTELS LIMITED 
ABERAFAN HOTEL 
PORT TALBOT A BEAR HOTEL 
COWBfttDOE 
Two prestige hotels with combined 
>.000 and total of 
it (all an suits). 
Cl VOODOO 
Can be sold separately 

mqy I — * • 

Hereford 


t/o approx. £1.300,000 and total of 
■ ovar 100 bedrooms 
Total price 


Sidney PWllfoa, Eaten Bhritop 
‘ i - Tel: (0N1) 2S0333 


LANDSCAPE 

CONSTRUCTORS FOR SALE 
West Mi (Ran ds area 

circa £l-5m turnover 
net profit 125% approx. 
Excellent client list and large 
ongoing contracts. 

For details contact: 

Mr. J. Mason, 

Corporate Business Services, 
9, Church Street, 

Wellington, Telford, 
Shropshire, TFl 1DD. 

Tel: 09S2 56437/5774* 



OK CofflDiiinications 
Ltd 

Publishers of UK News 

The title Of UK News is available for sale. 
UK News is a recently launched newspaper 
designed specifically for UK exparriot 
communities abroad, 

• Circulation in 120 countries 

• Sale* 8.000 per week 

■ Expanding advertising income 

■ 13 issuci published 



jrs 

&Lybrand 


All enquiries should be 
addressed urgently to: 

C. J. B allow. FCA 
COOPS1S & LY BRAND 
Nelson House 
Rupert Street 
Bristol BS1 2QA 
Tel: 0272 292781 
Telex; 44M&2 



DOUBLE GLAZING AND UPVC 
FABRICATIONS 
MANUFACTURERS 

GLASS MASTER INSULATION COMPANY LIMITED 
AND ASSOCIATED COMPANIES 

IN RECEIVERSHIP 


The Group manufactures her- 
metically sealed double glazed units 
and UPVC fabricated windows and 
doors which ic sells to builders' 
merchants and under supply and fix 
contracts, to building contractors 
and local authorities. 

The business and assets are for 
sale and interested parties should 


enntaer; 

John Warren, Ernst Whinncv. 
Lowry House. 17 Marble Struct, 
Manchester, M2 3AW Telephone: 
061-632 57S4.Tdexj 668202. 
Quoting: Glass Master. 


Ernst &Whinney 

AiMuntmt, iUnsn, Oj<wikius. 


BM DESIGN GROUP LIMITED 
BY DESIGN (U.K.) UMITED 
PRINT BY DESIGN UMITED 
BY MARKETING UMITED 

Marketing, Advertising and Printing Services 

The Joint Receivers of ttiese companies fTl* GroufO a« seekinfl purchasers of the underlying 
businesses and assets. 

Through its Edited employees, the Group affins an integrated service covering creative marketing, 
advertising and {Hinting. 

The high quality colour prinUng business undertakes the majority of its wort for customers outside the 
Group. 

Group turntMJT £1 jS mflScn (Unaudited for year ended 31 December 1985) 

The main assets used in the business comprisK 

• Freehold and Leasehold premises (including Wgh sheet properties) in Sheffield, Slough and Reading 

• 4-colour Komori street ted printer 
2-cotour Solna sheet tad prWer 
Ryobl printing machine 

Solna 125 printing machine 

In the Interest of customeis and purchasers afto* the Joint Receiver and Managers are looking to 
achieve an early disposal of the business and assets either in whole or in part 

for tetter tefaflititeaatratectiBC Il N U to U FCA M u «tej b me. g—JCwrt,leedtm2sa 
teaptemr pTO ) 44MW4 ’h ike , hul l 1 7 fCIWTUm i 

PtijceFfhterhouse 



Businesses Wanted 


IS THIS YOUR BUSINESS? 

L Privately owned company or group. 

2. A good profit record which has reached at least 000,000 
pretax per annu m . 

3. Shareholding managers who want to realise their invest- 
ment hut continue to manage and share in the future 
prosperity whilst having access to a larger group's 
resources. 

If so, a medium sized U.K. public company committed to 
expansion both by acquisition and internally would like to 
hear from you. Please write to us through our advisers: 

Ret MAG77, Messrs. Kidsons, Chartered Accountants 
Bank House, 8 Cherry Street 
Bir mingham B2 SAD 


Acquisitions 

A Public Company is seeking companies widt a good profit record 
and proven management who not only want to realise their 
investment but also manage and share bi the future prosperity of 
their company whilst having access to larger group resources. 
Replies treated in the strictest confidence. 

Write Box HOWS, Finonclo! Times 
10 Cannon Street, London EC4P 4BY 


£1M — For Controlling Interest 

or outright acquisition. Business will be making it least £l50k 
pretax with growth prospects. Technically orientated or heavy 
manufacturing not considered 

Balance sheets and profit and loss accounts for fast three years to: 
Box H0903, Financial Times 
10 Cannon Street, London E CAP 4BY 


expanding plc 

seeks to acquire 
MANUFACTURER OF 
BUSINESS FORMS 
Please e all: 

01-446 4911 - - 


REQUIRED TO PURCHASE 
a Company holding a Rome* for 
taking deposits under Ranking 
Act 1F79. 

Details plants: 

GILMAN & CO., 

71 Gartside Street. 
Manchester, M3 3EL. 


COMPANY REQUIRED WITH 
TRADING LOSSES 


Company in tire Propel 
with D ro pen y/ land activ! . . 

with trading or capital losses in 


ny Bold or 
vlty wanted 


currant financial year 
Losses £3-500.000 

5 infill Ltd 

IS Brack Street. Bate BAT 2LW 
Tai: 0226 312219 


MAJOR FIRM 

Involved In insurance broking, IHe 
assurance, unit trust advisory 
■ervlcas. pensions and baneftt 
consultancy, seeks acquisitions 
Commlsskm/fse Income between 
£ 260.000 and £Sm pa considered 

Write Bom GM0BQ. Rnaneiai ' Tteu 
10 Cannon St. London ECAP 4SY 


BUSINESSES FOR SAUE/W ANTED 
APPEAR EVERY TUESDAY AND SATURDAY 

for further details Of adoertwamg contact: 

Penny Scott 01*248 SOW 


COMPUTER SERVICES 

Division or company is wanted 
to enhance or complement 
successful business in technical 
and applications software, and 
V ax -based processing services. 

Marketing, financial and 
management support is available 
so operation need not be 
currently profitable 

Write Box H08S8, Financial Times 
10 Cannon St. London ECAP ABY 


INTERESTED IN 
SNACK FOODS 
COMPANY/PROCESS 

We a rs interested to Invest approx. 
£300.000 either lor outright buying 
or to participate in acme, ongoing 
snack foods company /proems; or 
to hove franchise (or hot foods suit- 
able in UK market. 

Interested parties requested to sand 
detail proposals with terms and 
conditions to: 

CHANNEL OFFSHORE SERVICES LTD 
16 Courtfiald Rd. London SW7 4DA 
Phone: 01-370 4908 
Tolem 917506 GLOTEL G 


MANUFACTURERS OF 
AUTOMATED 

PRODUCTION EQUIPMENT 

UK public company Is interested in 
acquiring manufacturers ol equip, 
mem or eomponanis for automated 
production systems. The technology 
may be electromechanical, hydraulic 
or pneumatic. Also Interested in 
manufacturers of ancillary equip- 
ment such as automated measure- 
ment. inspection. NOT. weighing 
devices, etc. 

Pro- tax profits between 
£150.000 and £2 million 
Write Bo * H09D2. Financial Times 
10 Carman St. London EC4P 4BY 


HOUSEBUILDING/ 
DEVELOPMENT COMPANY 

We are a substantial private construc- 
tion sump . based in the SBum 
Manchester i North Cheshire ares, with 
• long hicmry at public sector civil 
onglaeerino work. 

(n order to broaden eur operational 
base, we now wise re acquire at 
least a contrail Inn Interest In an 
UtabUthad housebuilding andror 
commercial development tompanr- A 
proven track record ana soma 
management continuity ca sen CHI. 
Alternatively, co-oaeratlon with a 
quality company on a Joint Venture 
basis would be seriously considered. 
Responawiu are assured ol arm 
confidentiality and an early decision. 
Principals or ipecibcally r stained 
agents advisers only. 

The Chairman. Bo* N0907. 
Financial Times. 10 Cannon Street 
London EC4P 4BY 


TRANSPORT HAULAGE VEHICLE FLEET 
required with or without prooertr. 
" itttv assured. Mr Harrison. 
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New Issue 
May 27. 1986 


This advertisement appears 
as a matter of record only. 


Daimler-Benz International Finance B.V. 

Utrecht, the Netherlands 

DM 500,000,000 

5Wo Deutsche Mark Bonds of 1986/2001 

unconditionally and irrevocably guaranteed by 

Daimler-Benz Aktiengesellschaft 

Stuttgart 


Offering Price: 100% 

Interest 5%% p. a., payable annually on May 28 

Repayment May 28. 2001 at par 

Listing: Frankfurt am Main and Stuttgart 


Deutsche Bank 

Aktiengesellschaft 


Commerzbank 

Aktiengesellschaft 


Dresdner Bank 

Aktiengesellschaft . 


A FINANCIAL TIMES SURVEY 

The Financial Times proposes to publish a survey entitled: 

EAST ANGLIA 

MONDAY 7th JULY 1986 

For further details and a full editorial synopsis, telephone: 

ANDREW WOOD 

ON 01-248 5116 

or write to him at: 

FINANCIAL TIMES 

BRACKEN HOUSE 10 CANNON STREET 
LONDON EC4P 4BY Telex 885033 

JFINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


THE PHILIPPINES 


US STATE Department officials A] 

spend a good deal of their time 
at the moment pretending that 
all is well between the US and rg] 

the Philippines. They point to A 

a string of visits by senior 
American officials to Manila, re- 
peated assurances of friendship- . 

by the White House and "a hur- mm 
riedly prepared - package of a A 

economic assistance as signs of W W 

good faith. . ▼ ▼ 

Mr George Shultz, the US 
Secretary of State, is to take , . 

the unusual step of devoting 
an entire speech shortly to re- 
assuring President Cor 22 on 
Aquino that the administration 
is at least as keen on her 
government as it was on the 

regime deposed in a military- 
backed revolution three months 
ago. 

But doubts persist. They 
were most recently expressed 
by Mrs Aquino herself who 
asked somewhat testily in an 
interview: “ What are they (the 
US) waiting for? Do they think 
X am anti-American or some- 
thing? ” •• -*-> 

Mrs Aquino was 
growing frustration- of 'He? 
officials and the confusion 
among her supporters abroad 
who find it puzzling that the 
US only half-heartedly supports 
a government which it helped unblemished 
instal in the first place. stand. 

Compared to President Ronald There ap] 


Alain Cass reports on US 
relations with Mrs Aquino 

Why Reagan 
is still a 
reluctant 
suitor 



President Cory Aquino 


pro-American This concern is linked to the inc lo others. 

suspicion among some US Beyond his personal foehns* 

a- *.« u. ; ^ 


There appear to be tbree officials— especially 


the lie Mr Reagan's instinctive 




Reagan's enthusiastic backing probable explanations to the White House— that a few of Mrs suspicion of revolutionary 
for the Nicaraguan Contras, for attitude of the Reagan a dm ini- Aquino's advisers are uncom- regimes. He is said to be 
example the reservation in his stration and the disappointment fortably radical and may not in haunted by other occasions 
support ’ for Mrs Aquino has felt in Manila. the long run have US interests when America encouraged the 

struck many Filipinos as odd. The first is a question of f heart. Repudiation of departure of right wing. pro-US 
Unfavourable comparisons unrealistic expectations on the foreign debt, hostility towards autocracies- which were later 
are also being made between part of Mrs Aquino and ber multi-nationals and an over- replaced fry. virulently anti- 
the $805m aid to the Philippines government. There is a touch- eagerness to come to terms with American regimes as happened 
this year— only $1 05m of which ing naivety about the belief in “»e Communists are cited as in V let rum. Iran and -Nicaragua, 
is new money — and the greater Manila that Mrs Aquino’s reasons for concern. Mr R Cagan may have acted 

sums allocated by the US to the extraordinary seizure of power Mrs Aquino still has a solid entirely in character in inter- 
military regime in Pakistan, would lead to other miracles. body of support within the vening militarily in Grenada, 
Pleas of economic stringency Portrayed as a Joan of Arc administration and especially Lebanon and Libya, but his 
from an administration which by her supporters, she and those the State Department where a participation in * what the 
has presided over the biggest around her believed that the number of senior officials have American right views as 1 a 
explosion in the budget deficit rest of the world would capitu- what can only be described as a military-backed left wing coup 
in history do not go down well late before tite “people power” strong, emotional commitment in the Philippines lias left mam 
in Manila. which swept away Mr Ferdi- to her success. It was Mr 0 f his admirers speechless. 

The questions being asked nand Marcos. Banks would auto- Shultz, fn fact, who over a "if this intervention in 
about President Reagan's Philip- matically reschedule the conn- period of a year, marshalled Manila.” said one right-wing 
pines policy — especially by the try’s debts, the IMF would what one former administration critic of the administration's 
US Democrats — are underscored suddenly become- lenient. Swiss official described as a "subtle policy, "was eventually to lead 
by the belief that nowhere in courts would sacrifice banking conspiracy of support ” to oust to another Communist takeover, 
the world are the stakes higher secrecy to hand over the Mr Marcos and persuade the the debate winch has split 
for US prestige and strategic Marcos assets -and the US reluctant President Reagan that American society since Vietnam 
interests than in the Philippines, would come up with a mini- his old friend had to go. would re-emerge with a ven- 

The two major American Marshall Plan to bale out the . If some mandarins are play- geance.” 
military bases there provide an Philippines. Said one US mg it safe, the mood in the Viewed from Manila, where 
essential link in US global official: “Reality is proving a White House, according to Mrs Aquino maintains she is 
reach and are probably impos- little different.” some observers, resembles the making slow but steady pro- 

sible to replace. Washington The second reason for the morning after the night before, gress, this kind of judgment 
would appear to have every disenchantment is a concern Mr Reagan is portrayed as seems a little harsh, 
interest in reinforcing Mrs both in the State Department a man deeply afflicted bv In theo _. t* s SUD nort for i,n- 
Aquino against the twin threats and the White House that Mrs remorse at having given an old government is a bioartisan 
of economic collapse and the Aquino’s government is still far friend who was irreproachably a ff air j n practice it ls the 
Communist insurgency, but is from stable. . loyal his marching orders. He partyout or power— the Demo- 

moving with surprising stealth. The infighting between the bad to be persuaded, according crat5 which backs her enthusi- 

On a broader level, what is various factions within her to one Washington observer, asticallv while the ruling 
also at stake, in the view of administration — described by not to visit the deposed leader Republican partv supports ber 
some administration critics, is one official as “a coalition of and his wife during a recent with considerable reservations 
the reliability of US support mutual self-interest” — has wor- Mop-over in Hawaii. Instead Mr Reagan is turning out to 
for democratic regimes in the ried the US. Three months after President Reagan telephoned be a reluctant suitor Mrs 
developing world which have taking office, albeit in a rush. Mr Marcos, a courageous act Aquino’s challenge in the 
a nationalist tinge, as opposed Mrs Aquino’s cabinet has. yet to of personal loyalty according months ahead is to persuade 
to autocracies with a poor come forward with- a coherent to some, a gratuitous insult to him that he made tbe right 
tinman rights record but an. approach. — . P ... the. JXquino government accor d- -choi ce a£if» r ,alL. 


Businesses for Sale 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Appointments 


Candy-Thomas Limited 
Builders Merchants 

Shirley, Solihull 
West Midlands 

BUSINESS FOR SALE COMPRISING: 

* Plant and Fixtures 

* Certain Trading Stock 

* Goodwill 

For further details please contact: 

A. F. Jones and J. S. Wheatley 
Joint Receivers and Managers 
PEAT MARWICK MITCHELL AND CO 
45 Church Street. Birmingham B3 2DL 

Telephone: 021-233 1666 - Telex: 337774 - Telefax: 021-2334390 


PEAT 

MARWICK 


CONVEYOR MANUFACTURERS 

F & C ENGINEERING WORKS LIMITED 

The Joint Receivers. D. R. F. Sapte and A. P. Locke, offer for 
sale ihe business of F & C Engineering Works Limited, a 
long established manufacturer of conveyors for the bottling 
industry and allied trades. To include all plant, equipment, 
jft Mock, outstanding enquiries and leasehold property. 
Contact: D. R. F. Sapte, 01-405 1274. 

Begbies. 

3 Raymond Buildings. Cray’s Inn, London, WC1R 5BH. 


For sale 


IMPORTER AND DISTRIBUTOR OF HIGHEST QUALITY 
EUROPEAN BATHROOMS AND KITCHENS. 

Based in West Midlands 

Turning over £lm per annum with high quality showrooms 
in prime position and warehousing facilities. 
Telephone 021-236 2584. 


PRECISION ENGINEERING 

Due to a change in ownership and a subsequent evaluation 
of Group requirements a well equipped 
ENGINEERING SUBCONTRACT BUSINESS IS FOR SALE 
Based in the SE of England it has an order book of 
fo.?5m and annus) sales of £0.7m 
""rite Uox H091I. Financial Times 
10 Cannon Street, London EC4P 4BY 


BOND STREET 
LONDON W1 

Retirement Sale 
ESTABLISHED 
GENTLEMAN'S OUTFITTERS 

Writs Bo* H0912, Financial Times 
f0 Cannon St. London EC4P 48V 


NURSING HOME 


Well established business. Turnover 
oveeeding £500,000. Fully registered 
48 beds in high class suburb of 
Yorkshire cil v. Freehold building 
appro*. 14.000 sq ft. Woufd easily 
convert lo private hospital il 
required O.-A £700,000. 

12 RETIREMENT FIATS IN 
GROUNDS ALSO AVAILABLE 
Writ* So* H09I2. Financial T met 
10 Cannon St. London EC4P 48V 


MEDICAL PROJECT CONTRACTING 

Major International project contracting company (non-construction) 
with substantial track record in allied field comprising the supply, 
installation and commissioning of equipment, seeks similar in medial 
field to pursue on joint venture basis specific overseas opportunities 
arising through existing contracts. Companies should be able to 
demonstrate a successful record of turnkey equipping of hospitals, 
together with sufficient financial resources to execute such projects. 
Please reply with brief details and company soles literature to: 

The Managing Director, Bon F6547, Financial Times 
10 Cannon Street. London EC4P 4BY 


A PROFITABLE INVESTMENT 
ASSOCIATION 

If you have experience and interest 10 stocks and shares, 
and good connections, and wish to take advantage of this, 
working from home on a part-time basis, we would be 
interested in hearing from you. We are an old established 
and reputable firm. Remuneration and hours negotiable 
Please reply giving a background resume to: 

Box F.6563. Financial Times, 

JO. Cannon Street, London EC4P *B Y. 

All repies will be treated in the strictest confidence. 


TWO SUBSTANTIAL 
FREEHOLD HOTELS 
111 CENTRAL LOADOR 

FOR SALE 
Price 

£8n & £6n 

Only Principal a and retained aganrs 
apply to Bo * H089C. Financial Tunes 
to Cannon Sr. London EC4P 4BT 


Medium Sized 
Plastering 
Contractors 

MIDLANDS BASED 
SEEKING VENTURE CAPITAL 
OR SALE 

Writ* Bh H0832. Financial Timas 
tQ Cannon St. London EC4P 4BY 


FOR SALE 

ENGINEERING COMPANY 
LEISURE INDUSTRY 
North Hams area. Eacallani product 
rang*, expanding mark et. G ood 
premiaas. Turnover c 1350.000 
Owner retiring. Modest asking price 
Would consider merger 
Writs Bo* HOBOS, Financial Tunas 
10 Cannon St. London EC4P 4fiy 


For Exports A Imports 
Letters of Credit 
Stock Financing, VAT & Duty 
' BAXHOR TRADING LTD 
17/19 Rsdcran Way 
London SE1 1TB - Tel: 01-403 BMS 
Telex: 2B1112 LONKL 
Mr D A Robertson 


SURFACE COATINGS PLANT 
FLORIDA 

Three- storey plant has spar* manu- 
facturing capacity. Extensive office 
layout s| present undor utilised. Co- 
operation or trading arrangement 
would In ol interest 

Ha ply t o the Chairman 
Bor F&SG4. Financial Times 
SO Cannon St, London EC4P 4BY 


FINANCE COMPANY 
WANTED 

Up to £5 million available 
to inject fresh capital into 
or to purchase 
ail or a substantial part of 
UK Finance Company 
with a sound diversified book 
of commercial loans 
and hire purchase 
Licensed Deposit Taker 
preferred 

Write Bor H0BBB. Financial Timet 
to Cannon St. London ECSP 4 BY 


Personal 



Canadian pacific's luxury Ger- 
man hotels offer net? special 
budget meeting package - 
£ 65,98* per person per 
day including accommodation 
breakfast, lunch or dinner, 
conference room, coffee and 
more. For full details call 
01049/69/770721 Ext 2288. 
Canadian Pacific Hotels 
Hamburg ■ Bremen • Frankfurt 




A cMbngfrig appointment, scope to advance to the main board within 3-5 years 

FINANCE DIRECTOR 


LIVERPOOL £24,000— £32,000 + CAR 

BIBBY LINE LTD- EXPANDING IN SHIPPING, OIL, TRANSPORTATION AND FINANCIAL SERVICES 

^ L ^’ which is the Managing Company of Bibby Line, and cans for accountants (CA or 
pracficaJ “• commercial accounting experience and not 

™ headng ffieftTanoal operation of a company whose tumever exceeds £10 milfion. The successful 

appointee will be responsible for the total finance function and will cover, through a small team, the treasury function bank 
refatonships. syndic ated loare ^ mergers and acquisitions etc. The major bulk of work will centre initially on managed 


IUWTB.S5I 


SKUSMarOtSMSSTG. THEX: 817374. HU Mb BVZSB85H. 


GRAHAM DO W Is available for mom 
or rearcMncmfl 4t YcChnoban*. June to. 
II. 12. 1M6. Tel: Q79J 4S105. 


Legal Notice 

NATIONAL UNION OF 
MINEWOfTKERS (” NUM ") 
i NOnCE IS HtSEBY GIVEN that by 
an Ordur of the H.gh Court of Juatica 
made on the 22nd May 1989 Mi 
Michael John Arnold {’ the Receiver' i 
, at Receiver of the income atigb 
property and affect* of the NUM wai, 

I given liberty to Info/m eny person* 
firme or campeniee who have einct 
30th Novembor 1BB4 eupolled mono, 
goode or eervices to the NUM without 
the authority of the Receiver that thi 
debte or liabilities outstanding eu 
not debts or liabilities at tho NUM 
capable ol being discharged or satis- 
fied out ol the fund# of the NUM 
now or in the future unless the Courl 
otherwise orders upon application to 
Ihe Court by such persona firms oi 
com pen re, prior to 30th June 1966. 
peted this 30* day ol May 1988. 

M. J. Arnold, 

Receiver ol the Income Busts 
property and effect* of the 
National Union of Mmeworkera. 

Rolls House, 

7 Rolls SuHdings. 

Fetter Lane, 

London 

EC4A 1NH. 

^ H. L BOWN AND SON LIMITED 
NOTICE IS HEREBY GIVEN pursuant M 
Section 5B8 ol the Companies Act 19K> 
u l . * *! ,WDn a the Creditors of 
H. L BOWN AND SON LIMITED, will 
be held et tin offices of Leonard Curtis 
* r p, ?*? r *- 3rd Floor. Peter House. 
0»lord Street. Manchester Ml BAB qn 
bw Hth day of Juhb 1986 
rZoUg o clock noon, for the purposes 
for in Section US and 690 
DATED this 2fat day ol May 1586 

H. L. BOWN 

Director 

unT.A?^S 0, !? PUTWS LIMITED 

m Ji EflESY G ' VEN Pursuant 
toSenian 588 of the Companies Act 

LiTm .L! Ma « iw S « tto creditors 
hlid l. Company will be 

held at the offices o( LEONARD CURTIS 

Tarrlf." 30 Eastbourne 

□S M? , ( ' 2n0 . London W2 OF 

at Ya in 9 J h day ■""» ’&S 
« a clock midday, for 

a»d* 590? Br ° WI ‘ Wd ,or in Sections 509 
Datad the 23rd day of May 1906 - 

- D. H. WHITEHEAD 

Director 


Company Notices 


Lch 


LEVERAGED CAPITAL HOLDINGS N.V. 

Curasao, Netherlands Antilles 

Notice of Annual General Meeting of 
. . Shareholders 

Notice is hereby given that an Annual General 
Meeting of Shareholders of Leveraged Capital 
Holdings N.V. has been called by the Manager, 
Intimis Management Company N.V. 

The Meeting will take place at the offices of the 
Company, John B. Gorsiraweg 6, WiHemstad, 
Curacao, Netherlands Antilles on 26th June, 
1986 at 10.00 am. 

The Agenda, the Annual Report for 1985 and 
further delays may be obtained from the offices 
of the .Company or from the Paying Agent 
mentioned hereunder. 

Shareholders wiK be admitted to the meeting on 
presentation of their certificates or of vouchers, 
which may be obtained from the Paying Agent 
against delivery of certificates on or before 18th 
June, 19%. 

Willemstad, 3rd June. 1986. 

INTIMIS MANAGEMENT COMPANY N.V. 
Paying Agent: 

Pierson, Heldring & Pierson N.V. 

Herengracht 214 
Amsterdam 


ANGLO AMERICAN-..: 
INVESTMENT TRUST LIMITED 

(Incorporated In tte-ROMMIC 
ol South Africa* 

Registration No. OSUHWB1J06 . 
Preference Dividend No.. 43 . 

El***;* No. M ol three w cent? 
equivalent to ite cants per mn. u 
r.oloect of Un M months (Mhs 
,JD. 1906. has been deeuX' 
Friday. August TS. Iff. 
ol the si* Per cant o«8K 
latlv# oro i era wce stock registered . 
the books ol the company at Me CUtt 
oi buMnesfr on Friaay. June Zf, i«S. : 

preference Ohara . M thV 
reenters oi p itwmna . 
Shareholders um be Posad-horn 

?» r - 1986 “ Satonmv.-jety - 

ra. 'SUB. both dare MkIiuJiw- .am. 
warrants dated Friday.- Annua l®. 

«"ll bu posted- from- ■#». 
Joturniesboro and IMtod «lBfl4o«- 
SS?? frertfler sncrvurlos ue Ur 

•bout Friday August 8. task nth* 

value of their dnrldenoi (Ms -appro- - 
Any SKA Iritnin 
Stockholders may. h ow ev er . elUCt to be 
paid In South AfrMon cwridQP. mo--' 
vldod mat ttia imimr ** iwMri '. d 
the of Mas ol the comwnv’a treatfar. 
secretaries on or before Friday. Jan* 
27- 1988. 

.^Tbe efretlhw rate of mwratfdent ' 
^bareholdhr,' tax la 14JM17. poivcaot. 
... T *to . divtoond It payable sohwe*^ 
conditions which can be tnfpcqg d Trt 
me Jonannecburg and -Londoa a** 
pi the company and at UK o sees of; 
the company's teanewr se cretariat, Cee*- 
»' Ufa ted Stare Registrars utaioad: tit 
Floor. Edura. 40 Cooiaiumaer Sweat 
Jetamwsnurg ZOOI IPX). 80 s 61051. 
Marshal: town 2107) and Hiir 5a I P d a l 
fsgritrera Llmiieo. 6 Grecncoar Place, 
London SW1P 1 PL- _ . ^ 

By order of the board 
ANGLO AMERICAN CORPORATION 

OF SOUTH AFRICA LIMITED 
SocretarW* 
oer T. S. JOHNSON 
. ■ Divisional Sfujwr 

*4 Mon^Sueor «0 Hoiho^viaduii 

J J& n ?*Zti aai LsndBneeip - 1AJ 
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pf ttf> dnn Tjnjmps, 
un rhy thm ic fifcringa and his- 
ftMafc.flf robot* which are in* 
.heard jn pther 
Et&pew d49e$t|e appliance 
fftftwrie*. the nnr mdse heard 
rtdagtbrougb the hanging of 
the prwse* and routine factory 
clatter at Hoover's works tn 
South Wales Is the shrill elinfc 
ing ot the thousands of rollers 
la its automated conveyer net- 
paric. 

Installed by Dexjon, the stor- 
age and materials handling 
grqqp, in two weeks last sum-, 
met, the S&w system stretches 
for almost three miles m 
a • rqher-cttfster progression 
through the dark upper readies 
of the factory down to the 
diroatefe hays. 

It is the first and most vital 
element in Hoover’s 33.0m 
PhaetoX recovery plan. Phoenix; 
which should he. in full flight 
by March next year, involves a 
revision of many of the com- 
pany’s manufacturing practices. 

The project is being fully sup- 
ported by the company's owner, 
Chicago Pacific of the US, a 
private shell company built on 
the cash assets of bankrupt rail* 
roads. It is determined to 
become an ipternattopal force 
with a range of domestic 
appliances bearing the re- 
nowped Hoover name. At pre- 
sent Its main strength lies in 
vacuum cleaners. 

The changes, announced 18 
months ago, followed a heart' 
breaking period for the com- 
munity in Merthyr Tydfil 
during which the company had 
shushed its workforce to less 
♦ftpp half the 5,000-odd em- 
ployed ' In the late 1070s. 
Phoenix became wwssuy 
because the forces responsible 
for those redundancies had 
proved relenQeaSr Ttie wnrfc- 
faree has shrunk by a further 
400 since last year. 

Although Hoover Is StDl ft 
power in the UK washing 
machine market, jfcarfwr 
ship with GEC* Kotpotat. wtml 
prices have net increased In 
real terms for ftve yean, saw 
John Cheat. tiW^ 
director who runs the Merthyr 
operation. The faprae market 
is stagnant, with an estimate! 

per ropt of hous^mids 
equipped with a m ach i ne of 
some sort Export sales have 
faded badly, and energy and 
material costs have continued 
to rise, - 

„ The company iM.mad#. ^ 
same ground since 4#W* when 


Hoover UK v which includes 
its Scottish vacuum fWiiw 
works — l05t £»m before tax. 
Pre-tax profits of i&Sm in- 1988 
almost doubled to f 11.9m iq 
1984, and the company is under- 
stood to haw maintained this 
performance during 1985. ' 

Conceived and designed iq’ 
outline entirely by. the local. 
"“Bagemwt, fte Pe»«* net; 

work bw been slugged into the 
production ptoqezs ft the stage, 
whwt the tatties- ; majpn-parts 
of the apiuiftMe a*e brought 
together in kits. . At present 
“m hand-fe^J tW 9 lines, bar* 
coding the kits as they are 
leaded, ; 

Gough elevators raise the kits 
20 ft to a: junction which leads 
the next 

»SKy.. wt . store jmd th* 


Revival or the Fittest 


i rfi-/ fit .) ■ • : \ z V* '■ ‘ 

repairs r flWopt stopping 
prod^tjOh- 

Assombir fty** ft* morn's 
benefits at. their b^t. Hoover 



macMnes used ■ - fn pe put to a dimes i 
tojgSpr oirWep; long lines, <°T TttftiT 
e^tf,^tiretffii5g^rao fg?t down asPmroyl 


ejm, Jtrowifflr 759 ?f?t down 
to? length, erwe fsmry* each 

<?iaUty 

maim* Ab operative*. The 
new Tfcth^'hjve- Increased 
flexibilte-erfowvsly, iftja Mr 
OwaL Fromh^yi^g _ ti?c «p«t 

- I • -t # § . • . 
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automated conveyor 

the heartof a £L0m 
drive by one of Stain’s 


quality control. The number of 
toadimes rejected and returned 
few repair or improvement has 
fallen- by 10 -to 20 per cart pir 
Davies says. The repair' bay* 
which 1 used to clutter up the 
^nd of* the line' hftve qis* 
appeared as the company xpoyes 
towards what Hr Cheal calls 
** flrgt-time aoality r ” ■ 
Completed machines . roll 
steattily off, directly into trucks 
for immediate , dispatch to the 

company’s 'two 1 distribution 

centres;’ 

: The company has already 
greatly reduced thp labour force 
ln,assa9hW-a]one. For those to, 
malniftg. Mp.. Cheal' say^ the 
longer- .working eyeje has pro- 
duSd-greftter, job satisfaction. 

On the long lines the average 
worfc cycle was tare than a 
minute. Now it is nearer three, 
with each operative doing 
several task* on each machine. 
However, this has tended to 
cpmpoimd the problems arising 
innp sickness Of absenteeism. 
The me of a epmputerised, 
cZodUngln system mid data cap-' 
tore to help supervisors keep 
frg&js useful, hut ft? company 
4 sffif having difficulties. 

■ The -management is working 
on ft training system to build a 
leserve -of these key people 
elsewhere In the works. Hqw- 
ew, ttos mar h* portly, »ive 
thpy.wihr.Brohabtrnpeq a six- 


© 


1 Print pUmts 

1 


appliance lnaj[(^tp i. ; 


assembly lines, . read 

ftp bar codes, directing the ki|s; 
to suitable storage late Com- 
puters wwtwtiy mowtito J«“#* 
beer «qd poatthtoft- . 

Tfee codes arc jeM main aq 
mschlnw move tof into «w cop- 
peer "buffeyi ignep pn; tbp 
assembly tines proper. The. 
message goes baek and anetbe? . 
kit trppflps gp igtp 
Storage yeqtiqn, ensuring that 
work is never held up, as ip 
the Mst. when fee* of cor. 
ordination in.ibe sptahMBewbly 
section poqw brin|. 
assembly lines to a Btaudutiti- 
Should thft. main Wt ftorosb 
system break down, the buffer 
Mhea eftdi h0?O? ^Wenough 
tor one how’s awamMy wpfe 

which WQpld po*WW. 
ehgmeers tiip# ;,tP, cqj^etp. 


basil - v antmnatjo .t washing 
machtofr (Oone.'tiie benefits are 
obvious. - .•■•••• 

JBaA line has im own point 

o urn store for-. teener wrts. 


nird and 
ifltimate 


PWteOds 
glftUy :in 


WPftk-fT 


w6«i’ a igr 

rosppfi^hje *» 

wte .»<awn -Ikw . w , 

Catotom^. 

The shorter. iHgfe Alan nuke’ 
suetyiafoDifiaftfer^Hid roe won- 
beep cao-romaphdeato with raw 
another wwr ‘roadH^i w roe 
compact spacei :^*cb snppjiaft 
its.-ewn swati *fr» far 

teeakb « Mr Grahft» S«te 
wiukft manager#* wja ftir ibro 
ted to roe dOTsmfimsPt Pf aqmw 
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with the- r%M Phoern 
-pfi^ of the factory >?° 

. fllftire laqleftr.euongb. , 
; - Thr company ; has e) 
stick with it* basic pw 
ing culture. Ogly. tbft 

tbS.^^^ftre te°3^) 
to t . jggft btopptpw 

- make And prepare most 


to i-ma proportion g$ their 
..pam Hoover vtiU cqntttoJB 10 
w °e &*- 

Damper irahk$,pofir concrete 
, fotQ r iew xoim4at6mg for an 
W M'wh©? the mattered heavy 
•prestos will ^ clumped 
together, i . iHalfreidezen - new 
NwonrBessi-nlftstics toouldtog 
machkiaa atand > ready for |n- 
statiatiem. Onainmn Is needed 
to run them ftoowed with roe 
three o? fwtr who hwdio .roe 
nrBiOBt ! 


tour wST handle , the 
mtiBgete: of 29 Older 

looked At bflylngdn 
i, steal far roe 
gbfttis, the , «w®any- 
CL rebuilt .pft paint 


shop. It is reworking Its 
enamelling section, bringing 
die-casting and machining into 
the same area and introducing 
automatic welding machines. 

Hoover has taken a strictly 
pragmatic view of factory auto- 
mation. u We will not go in for 
robotics simply for the sake 
of it,” says Mr John Power, 
engineering manager. Indeed, 
he boasts, the plant's sole robot 
has been made redundant The 
use of zinc plated steel has 
obviated the need fOr the 
manhfwg, installed originally to 
paint the inside of cabinets. 

However, the company does 
see useful applications for 
higher technology. An eight- 
spindle numerically controlled 
marhinfng centre is on its way, 
automated guided vehicles are 
being considered and the com- 
pany Is being given govern- 
ment help with a search for 
robotics suitable for sub. 
assembly work. 

Productivity is already up. 
The amount of time needed to 
makft a washing margin p> has 
been reduced by a third since 
1982. Labour costs have been 
cut by a similar proportion. But 
more is demanded. The teams 
responsible for preparing the 
handles of wiring which wreath 
the innards of domestic appli- 
ances are already aware that 
development work on built-in 
dreuitry la well advanced. 

r *•*.' )• r-iiv - i r -j .. • 
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Pre*tax results J 


1981 1982 1983 1984 


Management that 

improvements so far are 
already . protecting jobs, cut 
little ice with the unions. Bill 
Bish, works convenor, wanders 
how much more is tp pome. 
Insecurity haunts the factory, 
he says. A jolly enough man 
hiwiKPif, he piaimg the un- 
certainly which started * when 
management first confronted 
the workforce with its prob- 
lems in 1978. h«s driven all 
good humour out of toe place. 

. “ We have done' everything 
the management asked of -us 
and the -business * has- still 
contracted.” says Ernie, hjs. 
brotber-cqm-tiePUty- ** We « 


practically Japanese here 
except we don’t sing a little 
Spng and do PT in the car 
park,” adds Bill. 

They and their remaining 
colleagues have accepted change 
and will accept more in the 
factory. But they look question- 
ingly towards the heavily- 
staffed Perivale headquarters 
near London, home to the 
marketing and sales men who, 
they feel, now owe it to 
Merthyr to play their part. 

•- The first article, of this 
series, ' which looked at 
Swatch, the Swiss watch- 
maker, -appeared on May 28. 


Improved 
image for 
flight 
simulators 

Bjr Geoffrey Charfish 

FLIGHT SIMULATORS have 
been taken a step forward by 
Rediffosiou Simulation of 
Crawley in the UK (8293 
28811), with a new computer 
generated image (CGI) sys- 
tem called SP-X. It was de- 
veloped and produced Jointly 
with Evans and Sutherland 
Computer Corporation in the 
US. 

By making the system modu- 
lar, the company is allowing 
its customers to choose the 
level of sophistication, and 
suit tiie price to the applica- 
tion. 

For example, because the 
number of pixels (picture 
elements) affects both Image 
reality and price, the custo- 
mer can select just enough 
clarity to suit the training 
need and budget, knowing that 
the equipment can be up- 
graded at some later date. 


ICL data link 
for shippers 

TRADANET, the intercom- 
pany data communications 
network service run by In- 
ternational Computers (ICL) 
of the UK is to be used by a 
group of major shippers, 
freight forwarders and car- 
riers to exchange shipping 
documentation electronically. 
A pilot trial starts later this 
year. 

Participating carriers are 
CT, Canard Brockelbank, 
Hapag Lloyd, Maexsk Line 
and OCL. User companies in- 
clude Ford. GEC, Glaxo, 
Guinness, Id and Unilever. 

Tradanet allows subscribers 
to exchange data from com- 
puter to computer, regardless 
of manufacturer or the com- 
munications protocols used. It 
uses the X25 packet switched 
networks and is available 24 
hours a day. More on 01-788 
7272. 
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FIY MALAYSIAN WFLL TREAT TOU LIKE GOLD. 


also a most effective business 
link between Penang and 
Peninsular Malaysia. 

When you fly MAS Golden 


forw; 

ard 

r«Tr3>:« T ’ 

in bi 

isiness class. With our 


legroom and 
greater recline. A spacious 
private cabin where you can 
enjoy a choice of three main 
courses with our excellent 

Accompanied as always 
by a gentle charm that can 
only come out of Malaysia. 


mas 

mafapstan ahflne system 
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Fresh approach to electronic assembly 


BY PETER MARSH 

FOUR UK companies are 
experimenting with a new 
approach to the assembly of 
printed circuit boards with 
equipment made by 
Ambotech, a company In 
Three Legged Cross, Dorset. 

Ambotech, set np four 
years ago by a grasp of 
ex-Plessey engineers, is 
producing machines that will 
insert components such as 
semJcondncter chips into the 
holes drilled for them in 
circuit boards in small 
batches of as few as SO at a 
time. 

Conventional automatic 
insertion mechanisms, which 
have featured for many years 
in the electronics industry, 
are normally used in long 
production ram to turn out 
op to several . thousand 
identical boards. 

The annual . world market 
for automatic insertion equip- 
ment is put at about £500m. 
Virtually all the machines 
constitute high-volume equip- 
ment for long production 


runs, with individual 
mechanisms selling for up to 
£150,000. 

Leading makers of auto- 
matic insertion machines 
include Dynapert, Universal 
Instruments and Amistar of 
the US and Panasonic and 
Fold of Japan. 

The Dorset company hopes 
Its new machines, which sell 
for about £50.060, will appeal 
to customers which turn out 
small quantities of boards for 
a varied range of products. 

Up to now, electronics 
companies which wanted to 
produce such boards have had 
little option but to employ 
people to insert the compo- 
nents by hand, a process 
which can be time consuming 
and expensive. 

A second alternative is to 
use semi-automatic equip- 
ment, in which some of the 
assembly processes are 
automated. In such hardware, 
the person building np the 
circuit board may be guided 
as to which component to pot 


In a particular spot by a beam 
of light or a written instruc- 
tion on a screen. 

Ambotech has sold its first 
series of machines to sub- 
sidiaries of Racal and Plessey 
and to Euro therm, a maker 
of electronic controls in 
Worthing, Sussex. A fourth 
machine is with a manufac- 
turer of telecommunications 
equipment which does not 
want to be named. 

The equipment uses a com- 
bination of mechanical en- 
gineering and computer con- 
trol which makes it relatively 
simple to alter the way that 
different types of electronic 
components are inserted. In 
this fashion, the Ambotech 
machine can be instructed 
in a straightforward way to 
switch between turning out 
different batches of beards. 

The mechanism can insert 
48 different types of inte- 
grated circuit and 160 types 
of axial components such as 
resistors. It inserts com- 


praents at a rate of aW 
1^60 an hour, which 
pares with np to » 
this number for the him. 
volume machines used 
long production runs. w 


Ambotech is bonding * r,,„ 
ther batch of IB taach WfJ: 
which the company has tv* 
orders. The Dorset concern. 
which has a workforce «f 
about 30. plans future 
developments to turn am 
machines to make dxnnt 
boards using surface mount, 
rag rather than insertion. 


Surface mountings w 
emerged in recent years as 
increasingly useful way 0 r 
assembling component* 
Rather than pod components 
into holes, small mechanical 
hands on automatic hardware 
for surface mounting attach 
items such as resistors to the 
(op of circuit boards using 
adhesive. The processi! 
quicker than convention*! In. 
sertion mounting am) can be 
automated more easily. 
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Trinidad pumps gas 
into public transport 

By Canute James, r ec e n tly in Port of Spain, Trinidad 


TRINIDAD and Tobago has 
launched pilot projects for the 
use of natural gas as a fuel for 
tiie islands* motor vehicles. 

With proven reserves of 
natural gas totalling 55 trillion 
(million million) cubic feet 
and with consumption of only 
717m cubic feet last year, the 
country has been searching for 
alternative uses for its excess 
gas capacity. 

Government 'officials say that 
the use of natural gas in 
vehicles has several cost advan- 
tages over petrol, and that con- 
version of motor vehicle engines 
is simple. The project is aimed 
initially at fleet vehicles, 
including public transportation. 

The vehicles are being fitted 
with gas cylinders in the boot 
and additional hoses in the 
engine to inject the gas. by- 
passing the carburettor. When 
the vehicle runs out of gas, the 
driver can change from gas- 
fired to petrol-fired combustion 
by flicking a switch. 

Mr Patrick Manning; Trinidad 
and Tobago’s energy minister, 
says the natural gas being used 
in the vehicles has a petrol 


equivalent cost of about 43 TT 
cents (12 US cents) per litre, 
just over [half the cost of petrol 
in Trinidad. 

He says advantages in the 
use of natural gas 4n motor 
vehicles -include lower main- 
tenance costs, less carbon for- 
mation in engine? as gas is a 
clean fuel, and a reduction in 
the emission of pollutants by 
the vehicles. 

The chief disadvantages 
include the need to store the 
gas in heavy, bulky cylinders,” 
Mr Manning explains. “There 
is also a slight loss of accelera- 
tion power which has been 
observed at low speeds and on 
steep inclines.” 

As part of the project, the 
Government has built natural 
gas filling stations adjacent to 
petrol stations. 

Mr Trevor Boopsingh, per- 
manent secretary 4n the energy 
ministry, considers that the cost 
of building these extra filling 
stations would be a drawback 
for the use of gas-powered 
vehicles by large countries bat' 
not for small ones, such as 
TMnldad and Tobago. - 



Drilling platform in Trinidad: a country searching to 
' better use of Us reserves of natural gas 


“On an average, a cylinder 
of gas gives a vehicle a range 
of around 300 kilometers,” Mr 
Boopsingh says. He explains 
that concerns about safety in 
using natural gas An motor 
vehicles has led to rigorous 
controls over the structure of 
cylinders and operations at 
fining stations. 

, In .the pilot. j pro jeet, wbiefe 


will run for five years, 250 
Government vehicles are being 
fitted with natural gas kits. The 
Government is not expecting 
more than 25 per cent of the 
vehicles in the country to con- 
vert to natural gas, but argues 
that the success of the project 
could have significant economic 
benefits for the country, des- 
pite the current low price of oil 



Combined strengths. 

Hie power of modem technology is 
t be power of combined strengths. 

NEC is a world leader of long 
standing in four vital areas: communi- 
cations, computers, electron devices, 
and home electronics. 

Our innovative merging of these 
separate areas isn’t surprising if you 
consider our experience. 

More than 30 years in computers, 
with products ranging from super- 
computers to personal computers 
Over 85 years in communications, from 
business communications to satellite 
communications systems. NEC micro- 
wave communication finks alone are 
extensive enough to drde the globe 
45 times. 

And intensive research and devel- 
opment efforts have made NEC the 
world’s top-ranked producer of the 
sophisticated semiconductors so crucial 
to the integration of computers and 
communications. 

Our commitment to an integrated 
“C&C — computers and communica- 
tions - technology provides answers to 
the networking and office automation 
needs of modem business. It also 
brings the power of integrated tech- 
nology to the home. There are NEC 
products - from TV sets to home 
cwnputers - designed to increase your 
enjoyment and understanding of tne 
modem world. 

In all, NEC manufactures over 
15,000 products that are used in more 
than 140 countries. All are part of our 
intonated C&C technology. 

Just as important as our wide range 
of products, NEC offers an unsurpassed 
combination of reliability, quality, and 
innovation. And a dete rminatio n to * 


make the NEC products you buy today 
a sound investment for the future. 


NEC 
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CORNISH MINE DENIED CASH LIFELINE 

Government refuses aid 
package for Geevor Tin 


BY STEFAN WAGSTYL 

GEEVOR Tin Mines, the Cornish 
company which was plunged into fi- 
nanaal difficulties by the interna- 
tional tin crisis, yesterday lost its 
battle for government aid. 

The company's board will almost 
certainly decide at a meeting today 
to dose down, ending centuries of 
tin mining in west CornwcLL Mr 
Keith Wallis, the chairman said 
yesterday: “I can see no alternative. 
This is the day that Geevor ha* a 
past and no future.” 

Most of Geevor’s 356 workers 
have already been laid off since the 
beginning of April, when the mine 
ceased production and continued 
only with maintenance work. 

la rejecting Geevor's request for 
grants towards a £25m package, Mr 
Peter Morrison, the Industry Minis- 
ter, said the company's proposals 
“did not offer sufficiently robust 
prospects of commerdal viability to 
justify financial assistance on the 
scale requested." 


Instead, the Department of Trade 
and Industry (DTI) is to make an 
extra dm available to west Corn- 
well under the Business Improve- 
ment Services schemes which offer 
grants to help «m»n enterprises in 
high unemployment areas. West 
Cornwell already qualifies tor re- 
gional aid. 

But Mr Colin Griffin, Cornwell 
County Council's fhiof planning of- 
ficer said: “There's no chance of 
new business starting up here. The 
decision is no thing short oi disgust- 
ing." The male adult unemployment 
rate in the mine area is forecast to 
rise to 50 per cent 

Mr David Harris the Conserva- 
tive MP tor St Ives in Cornwall said: 
This is the saddest day for west 
Cornwall this century." 

Mr David Penhaligcm, the Liberal 
MP for Truro, the county town, de- 
scribed the Government's plan to 
make Elm available in the area as 


"candy Boss." He added: Tt looks as 
if the door has been slammed , shut 
and this is a quite devastating blow 
for Cornwall." 

Mr Morrison said that the Geevor 
derision did not necessarily mean 
that an aid application from the Bio 
Till to- Zinc natural resources group, 
on behalf of its three Cornish tin 
mines employing over 1,000, would 
also be rejected. A decision on this 
application could be expected in 
five or six weeks. 

Geevor's problems began when 
the International Tin Council, 
which organised an inter govern- 
ment price support pact, ran out Of 
money in October. Prices collapsed 
from over £8,500 a tonne to £3,700 - 
tor below Cornish production costs. 

In an amendment to its original 
plan, Geevor had proposed raising 
£2.5m in a rights issue, but this was 
dearly too small a contribution in 
the DTTs view. 


Al-Fayeds 
lose legal 
round over 
Ritz name 


CHARLES OF THE RITZ, the cos- 
metics company, has won the latest 
round of its legal battle with the Al- 
Fayed brothers, owners of House of 
Fraser, the Harrods department 
store group, over the right to use 
the Ritz name, Charles Batchelor 
writes. 

The French supreme court over- 
turned an earlier appeal court rul- 
ing that Charles of the Ritz had in- 
fringed the commercial name of the 
Hotel Ritz companies owned by the 
Al-Fayeds. 

The dispute between Charles of 
the Ritz, part of Squibb Corporation 
of the 115, arose after the Al-Fayeds 
bought the Ritz Hotel in Paris in 
1979 and filed a number of Rite 
trademarks. The Al-Fayeds want to 
develop and franchise the Ritz 
name around the world 
, • According to a translation of the 
court judgment released by Cbaries 
of the Ritz yesterday the French 
Supreme Court last Tuesday re- 
versed and cancelled the decision of 
the appeal court of Paris in March 
1984. 

The Supreme Court ruling put 
the matter back in the state it was 
in before the appeal court decision. 
The case now goes to another ap- 
peal court in Lyon, though Charles 
of the Rite claimed yesterday the 
Lyon hearing was a formality. 

□ SHELL is considering a substan- 
tial reduction in its fleet of 60 op 
tankers, half of which fly the Brit- 
ish flag. Unions were told yesterday 
that Shell has set aside £84m over 
two years for restructuring its fleet 

Fleet warning. Page 16 

□ SWAN HUNTER, the warship 
yard, is expected to announce more 
than 1,090 redundancies today. The 
cuts were foreshadowed recently 
when the yard in the north-east of 
England lost a flght with the state- 
owned Harland and Wolff of Belfast 
for a contract to build a £120m navy 
supply ship. Last month British 
Shipbuilders announced job cuts of 
almost 3,5000. 

□ INDUSTRY leaders will tell Sir 
Geoffrey Howe, Foreign Secretary, 
today that they support the Govern- 
ment's policy objectives on the 
European Community. 

The Confederation of British In- 
dustry (CBI) will also take the op- 
portunity to renew its plea that the 
Government take Britain fully into 
the European Monetary System. 

The CBI recognises, however, 
that this would be a national deci- 
sion rather than a matter for the 
presidency of the European Com- 
munity which Britain assumes on 
July 1. 

□ BARCLAYS BANK has complet- 
ed formally its acquisition of de Zo- 
ete and Bevan. the stockbrokers, 
and Wedd Durlacher Mordaunt, the 
jobbing firm. The move has created 
a C250m subsidiary, Barclays de Zo- 
ete Wedd Holdings. 

Q PROPOSALS for implementing 
the European Community's direc- 
tive agianst “hard sell" doorstep 
sales were issued hy the Depart- 
ment of Trade and Industry, “for 
public comment.” 

It is unlikely that any British 
legislation will come into force for 
the next two years. Government 
spokesmen pointed out that British 
law on consumer credit and protec- 
tion was in many cases ahead of 
continental European law. 

□ GOODMAN INTERNATIONAL, 
the Irish-based private company 
which claims to be Europe's largest 
meal processor and exporter, has 
strengthened its operations in the 
UK by acquiring Euroscot, the Scot- 
tish beef and lamb processors for 
an undisclosed sura. 

Goodman, formerly known a 
Anglo Irish Beef Processors, recent- 
ly restructured its operations into 
eight centralised divisions and re- 
named itself, partly with a view to 
building up a stronger UK base. 
Last year it took over five meat 
plants formerly owned by Dalgety. 


Shah acts to boost 
‘struggling’ Today 


BY FIONA THOMPSON 

MR EDDIE SHAH is to raise the 
cover price of Today, his ailing na- 
tional daOy newspaper, by 2p to 20p 
from next Monday. He will also 
launch a full-clour Sports Extra 
supplement in the Sunday paper 
from June 29 and a prize game. 
Scoop, in the a utumn 

“We're struggling at the mo- 
ment,” Mr Shah told the National 
Federation of Retail Newsagents at 
their *rmu»\ conference yesterday. 
But be denied that the moves were 
a sign of desperation. “There is no 
crisis," he said. 

Mr Shah played down recent 
press reports of a boardroom battle 
at News (UK), publishers of Today. 
He said: “We were set up and shot 
at by Fleet Street* [Other national 
newspaper). 

Today had teething problems 
"like any new business, but it is 
here to stay," he said. 

Three of Today's leading corpo- 
rate investors promised on Sunday 
continuing support for the 
newspaper and said that they 
backed Mr Shah fully, Trustitouse 
Forte, British and Commonwealth 
and Ivory and Sime account for two 
thirds of the shares. 

Sir Richard Storey, chairman of 
Portsmouth end Sunderland news- 
paper, with about £500,000 invested, 
on Sunday refused to comment on 
future support for Today. But by 
yesterday the entire board had ex- 
pressed "complete support in terms 


of cash for Eddie," said Mr Robert 
Triefus of Today's public relations 
agency, Biss Lancaster. 

Mr Shah said there was no cash 
crisis. It was "a storm in a teacup, a 
cash flow problem, no one was pay- 
ing their hills" This had now eased 
by payment of over dm in advertis- 
ing revenue last week. 

He said he was looking at the fu- 
ture funding of the whole company 
but denied reports that he would 
need an extra £4m by September. 

“There is no date on it," be said. 
"We as a company knew we might 
run into difficulties. The investors 
always knew that if at the start of 
the business it didn’t hit its exact 
stride, which is hasn't done, there 
may be requests for extra funding. 

Mr Shah scoffed at the sugges- 
tion that Fairfax, the Australian 
publishing group, was interested in 
buying into Today. 

• Although Trusthouse Forte, Brit- 
ish and Commonwealth and Ivory 
and Sime have all said that they 
will provide extra funds for Today if 
necessary, there has dearly, been a 
seriou s deb ate on the board of 
News (UK) about the best way to 
structure such funding. David 
Goodhait writes. 

Some directors believe that a ma- 
jor restructuring - between £2 m 
and £4m - should be organied im- 
minently to provide a d equate funds 
for a relaunch and more promotion- 
al expenditure. 


Eight bids expected for 
Thames tunnel contract 

BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 

THE GOVERNMENT is expected to 
announce today that it has received 
eight bids in its competition to build 
a privately financed crossing of the 
river Thames at Dartford, east of 
London. 

The new Dartford crossing pro- 
ject- there is an existing tolled tun- 
nel at Dartford - is the first time 
that the Government has asked 
companies to compete for a con- 
tract to build a major road which 
they would finance themselves. 

It is in line with the new ap- 
proach of trying to use private fi- 
nance for major hdrastmctural 
works. It follows the precedent set 
by the proposed Channel tunnel be- 
tween England and France and, 
more conventionally, tolled cross- 
ings over estuaries. 

Although the identities of the 
contractors competing to build the 
new Dartford crossing will be re- 
vealed today, the winner will not be 
announced until August The only 
contractor which has disclosed its 
plans so far is John Mowiem, which 
yesterday announced a £2 30m 
scheme to build a road tunnel under 
the Thames at Dartford. 

Mowiem plans to form a joint 
venture — called the Dartford Tun- 
nel Group - with Volker Stevin UK, 


a subsidiary of Royal Volker Stevin 
of the Netherlands; consultants 
W. S. Atkins and Rijkswaterstaat of 
Utrecht; and bankers Morgan Gren- 
fell. 

Royal Volker Stevin is a market 
leader in the technique of sub- 
merged tube tunnel construction 
which the partners plan to employ. 
Precast reinforced concrete sec- 
tions of tunnel would be lowered in- 
to a dredged trench in the river and 
joined to form the complete tunnel 

The Dartford Tunnel Group's fi- 
nancing is guaranteed by Barclays 
Bank, Deutsche Bank and the In- 
dustrial Bank of Japan. 

The group's scheme would double 
the capacity of the present tunnel 
by adding an extra four lanes to the 
existing four-lane tunnel It would 
ultimately be financed by toll reve- 
nues from the new and old tunnels, 
which the partners would buy out 

The new crossing is needed to 
cope with the increased traffic from 
the London orbital M25 motorway. 
The number of vehicles using the 
existing tunnel has increased from 
12m to 22m in the last five years 
and is projected to reach more than 
27m in 1990, when the Mowiem 
group's tunnel could be opened. 


Study to map securities 
market before Big Bang 


BY NICK BUNKER 

TRANSACTIONS by more than 200 
broking firms are to come under 
the microscope in a pioneering sur- 
vey of Stock Exchange dealings in 
the UK. 

Starting yesterday, the exchange 
has asked its members to co-op- 
erate in research aimed at yielding 
an in-depth picture of the securities 
market as it approaches October's 
Big Bang deregulatory reforms. 

Stockbrokers will submit for con- 
fidential analysis every 50th stock 
transaction contract note issued 
over the next two months. 

In-house Stock Exchange statisti- 
cians will use data on the contract 
note to chart features of the market 
such as its liquidity, the extent of 
competition, and the level of trans- 
action costs. 


To ease their task, they are ask- 
ing member firms to add extra in- 
formation on each transaction be- 
sides the nature and price of the se- 
curity, and the name of the client, 
which already appear on foe con- 
tract note. 

Results are expected to be pub- 
lished in foe autumn. A further sur- 
vey will also be undertaken to ex- 
amine the extent of price-spreads in 
the market 

Both surveys have been devised 
by a special quality of markets sub- 
committee set up by the Stock Ex- 
change late last year. It believes 
such research is necessary in order 
to demonstrate the strengths and 
weaknesses of foe UK's main secu- 
rities market, and to evaluate the 
impact of deregulation. 


Post union 
prepares 
for strike 
ballots 

By Our Labour Correspondent 

TALKS AIMED at removing the 
threat of a national postal strike be- 
gan yesterday as foe number of let- 
ters held up by the growing dispute 
in the north of England passed the 
10m mark. 

Leaders of foe Union of Commu- 
nication Workers (UCW) agreed to 
accept the invitation of Sir Ronald 
Dearing, Post Office chairman, to 
attend what were described as prel- 
iminary negotiations on the dispute 
over revised work schedules for sor- 
ters. 

At foe same time however, foe 
union decided to press ahead with 
ballots on official strikes at 11 sort- 
ing offices earmarked for foe sched- 
ules. Disruption at these offices 
could rapidly affect the entire post- 
al network. 

The Post Office has made dear 
that there is no question of amend- 
ing the work schedules. The intro- 
duction of these at Leeds, York- 
shire, last month, precipitated the 
spreading industrial action. 

By yesterday, foe Post Office re- 
ported about 5,000 staff either on 
strike or suspended from duty at 
about 20 sorting offices in York- 
shire. Some 3.000 public mail boxes 
were sealed and more than 10m 
items of map delayed - half in York- 
shire itself and half elsewhere, 
awaiting delivery there. 

UCW members at several sorting 
offices in Lancashire, including 
Preston and Blackburn, were said 
to be planning 24-hour sympathy 
strikes today, although similar ac- 
tion at Oldham, Greater Manches- 
ter, has ended. 

The revised work schedules are 
devised to save £60m a year - a sav- 
ing foe Post Office says would be 
wiped out at a stroke if it conceded 
the union's claim 


HATTERSLEY QUESTIONS LAWSON’S PROPOSALS 


Profit-sharing scheme attacked 


BY GEORGE GRAHAM 

THE GOVERNMENTS plans to en- 
courage workers to link a propor- 
tion of their pay to their companies' 
profits came under attack yester- 
day from Mr Roy Hattersley, La- 
bour's deputy leader and economics 
spokesman. 

Farther doubts were cast on foe 
practicability of the Government's 
proposals by Professor James 
Meade of Cambridge University. In 
a pamphlet published today, he 
gives a wanting that profit-sharing 
arrangements could increase the di- 
virion between those in work and 
the unemployed, the Insiders" and 
foe "outriders." 

Mr Hattersley said he was wholly 
in favour of inproacing _workars'- 
identification with their companies 
but be doubted that foe Govern- 
ment's proposals, which he de- 
scribed as "on the employers' terms 
only," would achieve this. 

He said that if workers were to 
share in the risks of an enterprise 
they would expect to take part in 


making strategic decisions on in- 
vestment and production. 

"Shareholders do not expect to 
shoulder financial risk without re- 
presentation and neither do em- 
ployees." Mr Hattersley said. 'Real 
profit-sharing is far too close to so- 
cialism for the Chancellor of the Ex- 
chequer’s taste.” 

The Government's preliminary 
proposals, heralded by Mr Nigel 
Lawson, the Chancellor, in his bud- 
get in March and later outlined in a 
paper to the National Economic De- 
velopment Council suggest that 20 
per cent of an employee's pay 
should be directly linked to profits. 
Temporary tax relief might then be 
given on 10 per cent of the employ- 
ee's total pay, including both the 
profit-linked and fixed elements. 
This would amount to a tax cut of 
about £5 a week for the average 
worker. 

Prof Meade, winner of foe Nobel 
Prize for economics, supports in his 


pamphlet foe aim of encouraging 
an economy in which workers and 
employers share together in the 
risks and foe rewards. He says, 
however, that serious questions of 
principle are raised that foe Chan- 
cellor must take into account in bis 
plans. 

He questions whether employees 
would really want to become risk- 
takers along with entrepreneurial 
capitalists, or whether foe majority 
would prefer a fixed wage. If they 
did accept additional risks, he says, 
they would inevitably wish to play 
their part in influencing their com- 
pany's policies. 

Prof Meade's own proposal is for 
a "discriminating labour-capital 
partnership," in which employees 
participate in company profits 
through labour share certificates, 
but new employees do not receive 
foe same return as longer-term em- 
ployees. 

As a company becomes more 


profitable, new workers would re- 
ceive fewer labour share certifi- 
cates than the existing workers, 
just as new investors would expect 
to receive fewer shares for their 
money than the original sharehol- 
ders. 

"If you really move in a big way 
to a sharing economy, foe workers 
have got to take risks like capital- 
ists and to discriminate like capital- 
ists,” Prof Meade said yesterday. 

Prof Meade argued that signifi- 
cant benefits for employment could 
be achieved by moving away bom 
wholly fixed wages. He advocated 
experiments with a variety of shar- 
ing arrangements, including em- 
ployee share ownership, profit- 
sharing, labour co-operatives and 
his own preferred solution, the dis- 
criminating labour-capital partner- 
ship. 

Different forma of share econo- 
my, by James Meade. C4.30 from 
Public Policy Centre. 37 Golden 
Square. London WlR 4AL. 


Balanced ticket ‘Conservatives’ best hope’ 


BY GEORGE GRAHAM 

A BALANCED TICKET with some 

expansion of public spending offers 
a better general election strategy 
for the Conservative Party than a 
hard-line anti-inflation polity, ac- 
cording to London stockbroker Phil- 
lips & Drew. 

The broker argues that changes 
in the unemployment rate have a 
far greater effect on foe Conserva- 
tives' popularity than changes in in- 
flation. A balanced ticket polity, 
which would give some stimulus to 
the economy through a weaker ex- 
change rate and an expansion of 
the budget deficit, would still pro- 


duce 4 to 5 per cent inflation. Phil- 
lips & Drew describes this, as "not 
bad", while leading to modestly low- 
er unemployment 

A fall of 1 percentage point in in- 
flation boosts foe Government's 
share of the vote by little more than 
K percentage point the broker con- 
cludes, after comparing the Conser- 
vatives' showing in opinion polls 
with the state of inflation and un- 
employment 

By contrast, a 1 percentage point 
fall in unemployment equivalent to 
around 250,000 people, boosts the 
Conservatives' popularity by 3 per- 


centage points. 

Philips & Drew says that a strate- 
gy which attempts to deliver contin- 
ued low inflation despite adverse 
unemployment consequences would 
be very difficult to sustain, since 
the higher interest rates that would 
be needed would increase foe mort- 
gage interest element in the Retail 
Price Index. 

If the Government did opt for a 
strategy of keeping inflation down 
to 3 per cent, it would do best to 
hold a general election in foe first 
quarter of 1987, Phillips & Drew 
says. Its vote in the opinion polls 


then would peak at around 38 per 
cent after recovering from its "mid- 
term blues" trough, before falling 
again below 37 per cent 
On a balanced ticket economic 
strategy, it would do better to delay 
the election until spring 19B8, when 
its vote might have risen further to- 
wards 38.5 per cent 
The broker concludes that eco- 
nomic performance alone seems un- 
likely to lift the Government's popu- 
larity above the minimum required 
to secure an overall House of Com- 
mons majority at the next general 
election. 


MAN’S LANDMARKS 



The Railway Station 


KUALA LUMP 



When you travel abroad for business or 
pleasure, the Visa Card and Travellers 
Cheques are all you need. 

Your Visa Card means you can use the 
most widely accepted name in the world 
for travel, shopping and entertaining - at 
nearly 5 million locations. 


Visa Travellers Cheques are welcomed 
just like cash around the world. If your 
cheques are lost or stolen they can be 
replaced at over 60,000 locations world- 
wide, usually within 24 hours. 

Travel around the world confidently. 
Travel with Visa. 



All you need. 



10 


Financial Times Tuesday June 3 lggg 


All chang e 
at Charing X. 

Today’s hospitals are 
about symptoms and illness. 

We want to change all that 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


A hundred pounds to make patients more 
comfortable is soon completely used up. 

' The same hundred pounds cErected at rooting 
out a disease may never be used up. If research 
to that end is successful then the suffering it 
prevents is Kmitless. IncalcidaUemimbersof 
people will benefit for generations to come. 

We need gifts from companies, charitable 
trusts, societies, schools and not least from 
Twfivi riuals if our appeal is to succeed. 

So pl ease act now. 
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MEDICAL RESEARCH V 
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• Medical Research Csrtre Appeal 
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People Express 
seeks £66 
transatlantic fare 


BY LYNTON McLAIN 

PEOPLE EXPRESS, the US airline 
group, has applied for a E66 single 
transatlantic fare to be available on 
a first-come first-saved basis. This 
is £100 less than the airline's cur- 
rent cheapest fare. 

The fare, if approved by the UK 
Civil Aviation Authority (CAA) is 
likely to be the lowest transatlantic 
fare for the imminent peak summer 
holiday period. 

People Express started flights 
from London to New York three 
years ago last month with a lowest 
fare of £99 sin g le. ' . , 

Thiff ' airlin'p ' hag aim a pplied to 

double the commission it pays to 
travel agents on all transatlantic 
flights bom 9 per cent to 18 per 
cent, a further reflection of the in- 
tense competition among airlines 


on the north Atlantic to win passen- 
gers. The higher commission would 
apply to travel from May 30 to Sep- 
tember 14 inclusive. 

People Express has carried more 
than 800,000 passengers since it 
started transatlantic services. 
These larger commissions are our 
way of saying thank you to those 
travel agents trim have supported 
us over the past three years and al- 
so of encouraging all agents to book 
their clients with us," Mr Timothy 
Burke, People Express manager for 
the UK and Belgium, said. 

The proposed fare is from Gat- 
wick, London, to Newark, New Jer- 
sey, and will be available to only 
the first 30 economy class passen- 
gers to apply for their tickets. 


Merchant fleet warning 

BY DAVID THOMAS, LABOUR STAFF 


THE BRITISH merchant fleet 
could fall to fewer than 300 ships by 
the end of the decade, Mr Jim Sla- 
ter, general secretary of the Nation- 
al Union of Seamen (NU5) warned 
yesterday. 

Speaking to his union’s confer- 
ence in Liverpool, Mr Slater said 
that the UK registered fleet had 
been halved since 1979, when it 
stood at 1,200 ships. The number of 
British seamen had also fallen by a 
half in that time. The collapse of 
British shipping could soon be irre- 
versible," he saUL 

Mr Slater criticised the Govern- 
ment for following a free market for 


shipping, when most other govern- 
ments supported their merchant 
fleets. "Unless the Government 
fa if pc action, we could land up with 
.a fleet of fewer than 300 ships, 
made up largely of ferries and coas- 
ters." 

Ferries would also be under 
threat from the Channel tonne) pro- 
ject, he argued. Mr Slater called on 
the Government to create the, condi- 
tions under which British and for- 
eign shipping companies would 
want to sail under the British flag; 
which did not mean providing sub- 
sidies. "Where will the ships be 
when we need them?” he asked. 
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Facilitating client financial needs in 
the right place at the right time is a 
major strength of Bayerische Landes- 
bank, Munich, one of Germany’s 
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for precision in wholesale banking 
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bond issues. 
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including full-service branches in 
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reducing things to basics. And for 
client comfort 

For a top German banking partner, 
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Demand may take off 
for extra London runway 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SIR JOHN DENT, retiring chair- 
man of the Civil Aviation Authority 
(CAA), last week told ministers that 
they sh o vV* start thinking now 
about the possible need to build an- 
other runway somewhere in the 
London airports system for use by 
the end of the century. 

His warning may have came as a 
surprise to those who thought the 
long saga of London’s airports had 
been ended with the decision to de- 
velop Stansted in Essex, north of 
London. 

In bis parting shot Sir John has 
made it dear to Government and 
public alike that this is not so. 

Only one element of that saga - 
how to handle the rising volume of 
passengers - has been settled, at 
least for the imm ediate future, with 
the development of Stansted. Its car 
parity of about lm passengers a 
year will rise to between 7m and 8m 
in the first phase, with the possibili- 
ty erf eventually going to 25m a year 
if necessary. 

Last year there were 50m passen- 
gers at London’s airports (mainly 
Heathrow, west of London, and 
Gatwick, south of London, with 
smaller numbers at Stansted and 
Luton in Bedfordshire. Forecasts 
show that the number is expected 
to reach between 54J>m and 66.5m 
by 1690 and between 74.1m and 
118m by the year 2000. 

The spread of the forecast indi- 
cates the difficulties of estimating 
future air traffic and, to be on the 
safe side, most planners take the 
upper limit 

To relate this estimate of passen- 
gers to the number of aircraft 
needed is even more difficult be- 
cause passengers’ preferences vary 
widely and can change over a peri- 
od of time. 

While airlines (and airport au- 
thorities) would like to cope with 
more people by usihg bigger air- 
craft, the passengers themselves 


prefer higher frequencies. Ten 
flights a day from London to Pans 
in 150-seaters is preferred to four 
flights a day in 440-seat Jumbo jets. 
No one sees that trend c ha ng ing for 
short-haul flights, which account 
for the majority of all flights into 
and out of UK airports. 

As a result, the CAA (which has 
responsibility for air traffic control 
in tiie UK) estimates that the num- 
ber of aircraft movements will rise, 
gener ating demand for more run- 
way capacity. 

At present these movements are 
running at 286,000 a year at Heath- 
row, 151,200 a year at Gatwick and 
14^00 a year at Stansted, the main 
airports involved. By the mid to 
late-1990s these are expected to 
have risen to about 310,000 at 
Heathrow and 175,000 at both Gat- 
wick ami Stansted. 

Luton, with close to 58,000 move- 
ments a year and only one runway, 
will also increase, but by a compar- 
atively small amount 

All these movements will be han- 
dled by the present number of run- 
ways - two at Heathrow, one each 
at Gatwick, Stansted and Luton - 
plus one new runway, the limited 
Stdport operation in London’s 
Docklands. 

Thus, runway availability will be 
limited. Moreover, the Government 
in its Airports Bill now moving 
through Parliament is taking re- 
serve powers to enforce limits on 
aircraft movements at any London 
airport if environmental pressures 
against noise and pollution dictate. 

Suggestions that existing run- 
ways could cope with more landings 
and take offs are wrong. Even with 
substantially increased automation 
in air traffic control (already on the 
way), peak-hour fanning anrf take- 
off rates cannot be sustained 
throughout the day. The pressures 
on controllers, ground staff and fa- 


cilities in the terminals would be in- 
tolerable. 

Even with the most highly auto- 
mated air traffic control proce- 
dures, aircraft still need adequate 
separation margins in the sky fa- 
safety. These cannot be reduced to 
allow London's runways to han^ . 
more traffic per hour. 

The pressures on the London air- 
ports in the mid to late 1990s couJd 

thus be severe. The British Airports 

Authority (BAA) would not have 
any alternative runways immedi- 
ately available. It would be obliged 
to channel overspill traffic to other 
airports such as Southend, Bourne- 
mouth, and even further afield to 
Birmingham, Manchester, Bristol 
or Leeds/Bradford. 

Because of the lengthy public 
planning processes in civil aviation 
development, it can take as 
as 10 years, or even more, from in- 
itial conception of a terminal build- 
ing or runway to its final entry into 
service. 

On that basis, serious consider- 
ation of additional runway capacity 
should be started now despite the 
uncertainties involved in long-tom 
aviation planning, according to tie 
CAA. The BAA is believed broadly 
to agree, although it has made no- 
public comment so far. 

What worries the CAA is that (be 
Government appears already to be 
going in the other direction, firmly 
setting itself against any second 
runway at Stansted (the only {dace 
where one could be built, simy 
there is now no room at Heathrow, 
Gatwick or Luton). 

The BAA, in the light of the Gov- 
ernment's view, is already planning 
to relinquish land it had bought at 
Stansted in case any second run- 
way should be needed. Once that 
land is gone, the chanw»r of any sec- 
ond runway there would be as re- 
mote as at the other main airports. 


Air Call begins 
subscription 
teletext service 

By Jason Crisp 

AIR GALL, the comm u nications 
group, yesterday launched a sub- 
scription teletext and data service 
on the IXV transmitters (bat can be 
used as a nationwide private infor- 
mation system. 

The service is expected to be used 
by banks, b uilding societies, retail- 
ers and betting shops as it is a com- 
paratively cheap way of transmit- 
ting information across the oountry 
almost instantly. 

For example a clearing bank 
could broadcast exchange rates and 
share prices to all its branches in 
the country without having to use 
telephone links. Stock, price infor- 
mation and credit card details can 
be sent toretaflers. The leading 
business information providers are 
also looking at it as a cheap way of 
extending their coverage in re- 
sponse to deregulation in the City 
of London in October. 

Like Oracle and Ceefex, the pub- 
lic teletext services, the subscrip- 
tion service is broadcast on spare 
TV lines. The difference is that sub- 
scription teletext requires a special 
decoder which costs £500 to £550. 

The Air Call service is a joint ven- 
ture with Oracle, the public service, 
which owns 25 per cent A similar 
service is being launched by BBC 
Enterprises, which is expected to 
announce its first contract in the 
next few days. 


Businessmen urged 
to pursue reforms 

BY PETER RIDDELL, POLITICAL EDITOR 


BUSINESSMEN should become 
more directly involved in the public 
debate over policy, Mr Geoffrey 
Pattie, the Minister for Information 
Technology, urged yesterday. 

Addressing a group of busi- 
nessmen in west London, Mr Pattie 
took as his theme The Privatisa- 
tion of Politics." He said busi- 
nessmen should involve themselves 
more directly as "freelance reform- 
ers" in policy formulation and cam- 


paigning, to offset the tendency for 
professional politicians to be ab- 
sorbed by the massive machinery ofr 
the state with an inbuilt threat to 
the momentum of reform. 

Mr Pattie said that businessmen 
could help politicians by acting di- 
rectly in the realm of policy and 
ideas, instead of diverting their ef-'- 
forts In tire main towards influenc- 
ing government 
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Britain plans 

for further 
decade in space 


BY PETER HARSH 

MINISTERS w&I next month be 
asked to consider a new plan for 
Britain's activities in space, fairing 
in the next 10 years, ft is likely to 
involve an increase of as much as 
50 per cent in the civilian space 
budget, which now runs at about 
aOOm a year. 

The plan tor the future is hofag 
drawn up by Britain's National 
Space Centre. This was formed last 
year to co-ordinate the country’s 
space policy which until then was 
the responsibility of separate gov- 
ernment departments such as the 
Department of Tirade and Industry. 

The final draft of the document is 
due to be agreed by the centre's 
staff on July 4. after which the re- 
port will go to Mr Geoffrey Pattie, 
Minister for Industry and Informa- 
tion Technology, whose responsibil- 
ities include the space industry. 
Mrs Margaret Thatcher, Prime 
Minister, and other senior Cabinet 
ministers are thought likely to con- 
sider the plan before the Govern- 
ment decides on whether to accept 
it later in the year. 

Britain's new space plan is neces- 
sary mainly to ensure that the UK 
can play a full role in Columbus, a 
manned space laboratory being 
planned by the 11-nation European 
Space Agency (ESA) of which the 
UK is a member. 

Under outline plans for Colum- 
bus, the fflbn laboratory is due to fit 
into the central core of an interna- 
tional space station under discus- 
sion by the US and other Western 
countries. 

The design of the station, due to 
be in place by the mid-1990s, is be- 
ing co-ordinated by the US but will 
include contributions from the ESA 
nations, Japan and Can ada 

Britain's role in Columbus will 
probably be to design and build a, 
small platform associated with the 
manned part of the laboratory. The 
platform, under study by a group of 
European space- technology compa- 
nies led by British Aerospace, is 
due to leave the laboratory inter- 
mittently and fly over the poles. It 


BRITAIN is falling behind other 
West European nations In the 
cash it spends on space activities, 
according to a report sponsored 
by Eurospace, an aerospace In- 
dustry group. 

While in the 10 years to 1985 
Western Europe increased by 
more than threefold the cad) (ex- 
pressed in current prices) it 
spent on space science and tech- 
nology, Britain’s space budget 

rose by a factor of L9. Over the 
same period, the national space 
budgets of France, West Ger- 
many and Italy increased by fac- 
tors of 3,4, 12, and 4.4 respective- 

These three countries, fal- 
lowed by Britain, are Western 
Europe's biggest spenders on 
spare activities. According to the 
report, France spent 692m Euro- 
pean accounting units (San) on 
space in 2985, or roughly $657m. 
Spending fay West Germany, Ita- 
ly and Britain was SMfan, $177m 
and $156m respectively. 

According to the report, total 
West European space expendi- 
ture in 1985 was 1,791m Bap 
(about SLdBbn). 

will be laden with cameras far 
taking snapshots of the Earth. 

If Britain puts up about one 
eighth of the cash far Columbus - 
as the country has indicated to its 
European partners diet it will - it 
will have to increase substantially 
the money it spends on space activi- 
ties. 

As well as considering the role 
far Britain in the Columbus project, 
the UK plan for space will also set 
out how the country may benefit 
from other e x tr aterrestri al activi- 
ties. These include file construction 
of new generations of telecommuni- 
cations satellites and low-gravity 
materials processing in which it 
ipny he possible to manufacture 
substances difficult or impossible to 
make in Earth-bound factories. 


Shipping lines lobby 
over NZ butter trade 


BY ANDREW GOWERS 

TWO BRITISH shipping {fans' with, 
a £200m stake in trade with New 
Zealand yesterday expressed seri- 
ous concern over a possible threat 
to that country’s butter exports to 
the European Community, which 
are up for renegotiation this year. 

Mr Alan Bott, chairman of the 
New Zealand Conference of Ship- 
ping Lines and a director of Ocean 
Containers (OCL), said it would be a 
“total catastrophe" if the country’s 
access tor butter exports to the UK 
were to be curtailed, as demanded 
by Mr Francois Guillaume, the 
French Agriculture Minister, earli- 
er this year. 

OCL and Associated Container 
Transportation (ACT) have started 
a vigorous lobbying campaign 
amnp g British MPs and MEPs on 
the issue. Between them, OCL and 
ACT handle about 84 per cent of the 
trade between Britain and New 
Zealand. 

The transport of dairy products is 
worth a total of about £8m a year to 
the two lines. Mr Bott said the eli- 
mination of New Z e ala n d butter 
from the European market would 
have significant knock-on effects on 
other parts of the trade in both di- 
rections, involving such goods as 
wool and meat. 


The New Zealand Government is 
»)q> putting intense diplomatic 
pressure on the EEC authorities to 
allow continued to the Euro- 
pean market for its butter. Mr Dav- 
id Lange, the Prime Minister, is due 
in London later this week. Butter 
will be an important item on the 
agenda of his talks with Mrs Mar- 
garet T hatche r, the UK Prime Min- 
ister, and Mr Michael Jopling, the 
Agriculture Minister. 

Access for New Zealand butter to 
the UK is guaranteed until 1988 un- 
der a five-year deal with the EEC, 
but quantities far 1987 and 1988 are 
due to be set in negotiations be- 
tween farm ministers and the Euro- 
pean Commission later this year. 

The amount of butter which New 
Zealand is entitled to export to the 
UK has declined sharply since Brit- 
ain joined the Community 13 years 
ago. This year, the export quota is 
fixed at 79,000 tonnes, compared 
with 168,000 tonnes in 1973. 

In practice, tbe New Zealanders 
expect their butter quota to be cut 
by a further 2,000 tonnes in each of , 
the next two years in line with pro- 
posals originally put forward two 
years ago - despite the French call 
for its complete abolition. 










Just about 
the only 
aircraft we 
don’t supply 
fuel for 


.- . ; . •* 


As you can see there is the odd pilot knocking 
around who chooses not to use our fuel to get his 
’crate' off the ground. However, the majority of 
British pilots rely more on fuel from 'air BP' than 
from any other aviation fuelling company. This is 
because we provide a wider range of service to our 
aviation customers. 

We have fuelling facilities at more airports 
than anyone else in the U.K. We supply fuel for 
charter and long haul flights, for the military and 
for executive jets. British Aerospace use our products 
for test flights. Rolls-Royce for ground testing aero 
engines. Helicopters flying to North Sea oil rigs rely 
on our fuel. In fact, there's hardly a single aviation 
operation that we're not involved in. 

And if you do meet a pilot who says he doesn't 
use our fuel, take no notice. It's probably a wind up. 


13? Britain at its best. 
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The most beautiful magazine in the world 
is available only by subscription 


FMR is a magazine 
dedicated to art. To frescoes , 
paintings , manuscripts, 
sculpture, monuments— 
from antiquity to the present 
- revealed in brilliant colour 
and flan- less detail. It brings 
you masterpieces never seen 
before and gives you fresh 
insight into the traditional 
ones. 

FMR lets today's most 
celebrated writers guide you 
through the world of art: 
Jorge Luis Borges , Umberto 
Eco , Sir Ernst Combrich , 
Francis Haskell. Arthur 
Miller. Octavio Paz, Sir 
John Pope-Henncssy, Susan 
Son tag to name a few. In 
addition, each issue carries 
a special calendar that 
highlights 200 exciting 
international exhibitions. 


And FMR is made to last. It 
is produced with the highest 
quality possible - five-colour 
printing , heavy paper, sewn 
binding, and laminated 
cover. Thai's why the New 
York-Timcs said FMR “looks 
and pels like an expensive 
art book ”, a beautiful , 
intelligent magazine to 
round out your culture and 
taste, and a collector's item 
to keep among the fine books 
of your library. 

FMR* 

Bookshop 
16 Royal Arcade, 

London W1X 3HB 


*■ Franco Maria Ricci's new 
art magazine is elegantly ; 
packaged , deliciously rich, . . 
and sensuously Italian „ " 
(New York Times) 

u His formula for success is 
based on two factors: 
elegance and quality. Ilis 
flow of images is always 
unexpected and stimulating . 91 
(Sunday Times Magazine) 

“ Each of the 160 pages, 
whether nlitoriul matter or 
luxury advertising, scents 
almost to he a framed 
painting 

(Herald Tribune) 

" Ricci anti his lavish art 
magazine have become an 
Italian phenomenon. ” 
(Financial Times) 


A one-year subscription 1 

includes 6 bimonthly issues. 1 
Jt also gives you membership 
in the Ricci Collector's Club , 
entitling you to a 20% 
discount and first option on 
all Ricci books (without 
obligation to buy). 
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This campaign has been 
sponsored by 



CIGARETTES 




Gruppoftmizzt 


FMR* 

Sendlo: FMR, 16 Royal Arradr, l^uMton W1X 3HB 

□ Send me a free issue of FMR and bill mefur a one-year 
subscription I six issues to follow). 1 am free to return 
the invoice marked '‘cancelled" or pay (*) by credit 
card or check. 

Send me G English edition O French □ German 


Company. 


^ (•) £42 or tbe equivalent in yvur currency. 

| Subscribers noire membership in the /tied Club and enjoy 
_ special benefiu reserved by Franco Maria Ricci for hit fnend* 
| and collectors. 
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Whenhis ship was torpedoed... 
so was his future peace of mind 


UK NEWS 


Leading Seaman R ih n served right through the vwe 

He was torpedoed in the Atlantic and suffered from expawra He 
served in Landing craft. and hie homo received a direct Mt from a 
bomb while he was there on leave. 

in 1945 his mind could lake no more, and he spent the next 25 yeers 

in and out of menial hospitals. He now lives with us. 

“ — r '-’- r J>a: -men still risk mental 

country. However 
ins are sometimes 


Tories aim to polish their image on the environment 



l men and women, 

0 run our own 


k.anda Veterara 
as who ere no longer 
58, We also assist 
....nat Pensions 
I that they receive aH 


and women have 
eir minds in service. 
mh, we must Have 
ease send a donat ion 

-hap®, remember us 
egacy The data e 
by all of us. 


rhejrVe given 
more than they 
could- pfaase 
give as much 
as you can.” 


, w.-s€ruk€s irrcnm welfare society 

1 Broadway House, The Broadway Wimbledon SW191RU.TW; 01-543 6333 


ifindendooed my donation tar CS/C10J£20/£5a _ ... 

I send me further (Mails about Uw Ex-Semces Marital Wettare Society 


Namo (BLOCK LETTERS) 

Mdrass 


Signature.. 




_ UJhen prices matter— 
Finstat delivers the FT prices online. 
Unit Trusts. Equities. Gilts. Indices. 
Daily to your desktop computer. 


Flnstat 


The prices that mean business I 


; To find out houi to get the prices that mean business. MM 

i contact Colin Devereux et Rnstat on 0I-3MS BW1. saBS 

I Qr uurtte to HnstaL Financial Times Business Information. 

Bk Ereustoke Race, fetter Lane. London EPiflWa 

Or return this advertisement with your 

business card attached M 


BRITAIN has acquired the 
unenviable title of the dirty 
old man of Europe because of 
foot dragging over a range of 
environmental issues from 
hazardous waste disposal tn 
polluted beaches, Richard Evans 
writes. 

Now, Prime Minister Mrs 
Margaret Thatcher's observation 
on her return from Israel that 
many of the country's highways 
are litter strewn will bring the 
problems of pollution much 
rfoser to people's consciousness. 

It Is a sign of the times that 
environmental issues are rising 
to the- top of the political 
agenda with the aim of M green- 
ing” the Conservative Party's 
image prior to the next general 
election. 

There were ea*> signs yester- 
day that the probable choice of 
Mr Richard Branson, head of 
Virgin Records and Virgin 
Atlantic, to head a campaign 
designed to clean up the 
environment, together with the 
Prime Minister's comments on 
"litter strewn" Britain, were 
being seen by local authorities 
and opposition leaders as a 
largely political operation. 

Dr Jack Cunningham. 
Labour’s environment spokes- 
man, said Mrs Thatcher’s 
Government had planned for 
and encouraged major cuts in. 
the amount spent by councils 
on refuse collection, disposal 
and environmental health ser- 
vices which included street 
cleaning. 

"Only Mrs Thatcher could 
have the gall to talk about 
increasingly dirty streets — they 
are as much her responsibility 
as the individuals who drop 
litter." he said. 

The TUC dismissed the 
scheme, which it is hoped will 
give jobs to thousands of 
youngsters at £60-£70 a w.'ik, 
as “a cynical publicity stunt.” 

But whatever the merits of 
the Branson committee’s cam- 
paign to smarten up derelict 
inner city sites and to launch 
a direct attack on the problem 
of litter, there is not doubting 
the scale of the task. 

Every year each Briton 
throws away around three 
tonnes of refuse. Most of it 
is either burled or incinerated 
and, despite recent develop- 
ments like the introduction of 
bottle banks, less is recycled 
than in other west European 
countries. 

In Greater London, where 
3J3m tonnes of household waste 
is collected annually, litter is a 
very small proportion by 
weight, but with fly-tipping— 
the illegal dumping of waste 
material — it is the most un- 
sightly. 

Tougher regulations have 
been brought in to combat fly- 


TEL AVIV: MRS THATCHER MIGHT 

BRITISH Premier Margaret spent on flowers for the 


HOMO 
I MUNSON 




Thatcher may have been 
impressed with the cleanli- 
ness of her surroundings 
daring her flying visit to 
Israel, hut she might have 
guessed that a special effort 
had been made. 

In Ramat Gan, just outside 
Tel Aviv, which is twinned 


occasion. 

Locals, however, were Irate 
at the cost and at the 
trampled flowers left behind 
by the official cavalcade. 
Moreover, the litter left by 
the crowd guaranteed more 
overtime for the road 
cleaners. 


HAVE GUESSED 

sight In every town fa 
country. * ae 


True, Jerusalem’s major 
Teddy KoUek has a well- 


with her own constituency of deserved reputation for keep- 
Flnchley, Barnet, the ronnici- ing his crowd-pulling city 


MAXGjjar 

1 thatChek 


pality labourers had toiled 
for days to spruce up the city 
centre and a small fortune. 


dean and the country's road 
sweepers, often lowly-paid 
Arabs from the occupied 


cemre ana a smaii i grume, adum irviu me 

by local standards, had been ■ territories, are a common and the 


country. 

The Israelis themseiw. 
however, are notortau r«. 
despoiling picnic areas sfl 
nature reserves and X 

g °H Ht ry > '_***** cfcronL 

cally littered every weekcndT 
No doubt the country wonu 
look a lot worse urRhom the 
armies of Arab cleanera, m 
became clear when they vent 
on strike several times fa# 
year. Piles of stinking rut 
hish gathered on pavements. 

growing fetid In the beat or 
being strewn about by wind 
and the hordes of alley cats. 


tipping and there is pressure 
for tougher powers against 
litter louts. Lady Porter, leader 
of Westminster City Council, 
the borough with by far the big- 
gest litter problem in the 
capital, favours on-the-spot fines 

Westminster, which collects 
of refuse a day and 
lias an' atmflal cleansing budget 
of . over £20m, launched a 
cleaner city campaign in 1980. 
There are now over 5.000 litter 
bins, including 500 sponsored 
by shops and companies at a 
cost of £50 a year. 

But the British are inveterate 
litterbugs, as any suburban 
railway carriage or major sport- 
ing event will testify. More 
cash for local authorities, volun- 
tary groups and others would 
undoubtedly help but it would 
be dealing with the effect rather 
than the cause. 


MEXICO CITY 


Mexico City, despite being the 
world’s most populous at 18m 
and probably the most polluted 
capital, is remarkably litter 
free, David Gardner writes. 

The debris ,'frfnh ; majbr 
certs, rallies and football 
gatherings at, for example, con- 
matches. is cleaned by armies 
of sweepers almost before the 
crowds disperse. Litter bins are 
few, but most central streets 
tend to be cleaner than in 
Europe. 

However, a fifth of the popu- 
lation has no sewage facilities, 
and large areas of satellite areas 
have neither water nor paving. 
The authorities have still to find 
an effective way of dealing with 
an estimated daily 15.000 tonnes 
of rubbish, of which not much 
more than half is processed. 


lm tonnes of sewage is pumped, 
into the Territory’s waters' 
every day and, more Iethally, 

2,000 tonnes of pig and poultry 

waste are dumped daily into its 
rivers. Sulphur dioxide per- 
meates the atmosphere because 
of the high sulphur fuel pre- 
ferred. by local industrialists. 


TOKYO 


NEW YORK : 


New York's army of 2,300 
regular street cleaners move 
an estimated 100 tons of litter 
off the Big Apple's 6,000 miles 
of streets every day — more 
most weekends, when street 
fairs and festivals often turn 
the tarmac Into a multi- 
coloured mess. 

The street cleaners, part of 
the city's 7,00&strong sani- 
tation department workforce, 
use everything from hand 
brooms to big three-wheeled 
water-spraying road sweepers 
in a never-ending battle with 
litter. 

It is. a battle which many 
outsiders would consider is 
only being half-won at ben. 
But the New York sanitation 
office has numbers that tell a 
different story. Last year New 
York's streets got a 72.4 per 
cent clean rating. Some of the 
credit must also go to the 
private sector, which has step- 
ped up Its own efforts .to 
present a cleaner face to the 
world. 


HONG KONG : 


" Our fragrant harbour is 
dying.” said a recent headline 
in a leading Hong Kong news- 
paper. It is the "lap-sap,” or 
rubbisb, bobbing about the sur- 
face of panoramic Victoria 
Harbour that has sparked 
public alarm, rather than the 
steady and more pernicious 
pollution that has quietly been 
poisoning the territory's waters 
for a decade, David DodweH 
writes. 

Tourists plying between Hong 
Kong island and Kowloon on 
the quaint Star Ferry now find 
themselves ploughing through 
vast shoals of floating detritus. 
Hong Kong’s affluent classes, 
who traditionally " get away” 
at weekends to remote beaches 
find themselves wading ashore 
through plastic bags, poly- 
styrene packing blocks, light- 
bulbs and assorted lumber. 

More serious but less noticed 
is the pollution that comes from 
unregulated industry. Nearly 


Tokyo is not only one of the 
safest cities in the world, it is 
also one of the cleanest: first, 
because of its highly developed 
waste disposal system .and 
second, because of the inherent 
neatness of the Japanese them- 
selves, Carla Rapoport writes. 

Official, the task of keeping 
things tidy falls to the Bureau 
of Public Cleansing of the 
Tokyo Metropolitan Govern- 
ment with a staff of 12,600 and 
a budget of Y147.8ba <£595m>, 
4.1 per cent of the total city 
budget. About 85 per cent of 
these workers are on the streets 
each day, working under the 
guidance of 55 public cleansing 
offices, 

Unofficially. Tokyo’s neigh- 
bourhoods are kept clean by the 
diligence of its residents. Each 
resident is obliged to separate 
their garbage into burnable, 
non-burn able and glass and 
then remember to put out the 
right kind of garbage on the 
right day of the week. Failure 
to get this .right will often 
result in a polite lecture from a 
neighbour. 


rubbish, street-cleaning and re- 
moving signs on walls, is run- 
ning at FFr 1.4bn (£10.9bn> 
this year for the city, up from 
FFr 1.3bn last year. 

Paris Mayor Jacques Chirac 
has introduced a motor cycle- 
borne collection service for the 
Parisians' bane: dogs’ excreta. 
Green motorbikes fitted with 
brushes, scoops and a roomy 
container over the backwhcel 
.scour 80 per cent of the city's 
pavements every day. Paris 
dustmen make daily journeys to 
collect street rubbish, including 
Sundays and some holidays. 
Street sweepers, mostly immi- 
grants, abound. 


MOSCOW 


PARIS: 


Paris prides itself on a street- 
cleaning service par excellence 
— es pedestrians regularly 
sprayed by the fleet of vans 
hosing down the roads can 
readily testify, David Marsh 
writes. 

Spending on total cleansing 
services, including collection of 
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A bank withtwenty dealing rooms 
around the world is, to say the least, 
unusual 

Abank which fully harnesses this 
resource to the benefit of its custom- 
ers is exceptional 



SAN FRANCISCO 
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NEW YORK; 


LONDON _ JOHANNESBURG ■ 
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OllR NETWORK OF 
20 DEALING ROOMS 
Will ACT FOR YOU 
AROUND THE CLOCK. 

AS SURRY AS 
MGHT FOLLOWS DKt 
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Standard Chartered has not just gy 4 l 
the dealing rooms, but also the com- 
munications systems, to deal on your ’'’’v 

behalf twenty four hours a day Our 
Globewateh service will execute your 
stop loss or target orders in London, 

Hong Kong, New York and, if neces- 
sary, a further seventeen mqjor finan- 
dal centres. 

We can also arrange for you todeal 
directly with a Standard Chartered 
dealing room outside your local time 
zone. ' 

And because of the depth of our 
involvement In so many of the world’s 
key econogties^po other bank can 
trade cohtinpd^ly, on both a spot 
and forward basis, in a larger number 
ofeurrendes. 

Foreign exchange dealing is one of 
the many ways that Standard Chart- 
ered co-ordinates the strengths of a jr¥ 
network of 2000 branches in over 60 
countries - to give you a more flex- 
ible, imaginative and commercially 
valuable service. 

'To find out more, contact your ; . 
nearest branch. 





Standard ^Chartered 

SIRBKIH HI DOTH JKR0S THE WORLD. 


HEAD OFFICE 38 8BHOPSGWEiONOOHEC2H4flt 


AMSTERDAM : 


Cleanliness was next to godh. 
ness i nthe Amsterdam of old. 
but it has now deteriorated mto 
one of the dirtier capitals of 
Europe and filth has becom* a 
serious political issue, Lann 
Rami writes. 


In summer and winter fierce 
little old ladies clean the pave- 
ments in central Moscow. Their 
presence is far more intimidat- 
ing than that of the grey- 
shirt ed police, Patrick 
Cockburn writes. 

Assisted in some street by 
mechanical street cleaners 
with revolving brushes, the 
ladies are busiest in winter 
sweeping away the snow before 
it becomes compacted and 
spreading sand to make it 
easier to walk. 

In summer they are aided by 
the fact that most foodstuffs in 
the Soviet Union are sold with- 
out elaborate wrappings, which 
reduces the amount of litter. 
Soft drink battles are return- 
able for a small fee and are 
seldom abandoned. Overall 
dirt in Moscow is mainly 
industrial. A new shirt will 
carry within a few hours a 
dark rim from atmospheric 
pollution. 

As packaging of foodstuffs 
and cellophane bags become 
more common, litter may in- 
crease. but the necessity of 
clearing snow and ice five 
months of the year means that 
there should most often be 
people to deal with it. 


Tbe public outcry against rub. 
bish in the streets peaked in 
1983 when Mr Ed Van Thijn, a 
dynamic Labour Party politi- 
cian, was appointed Mayor of 
Amsterdam. He has exempted 
the Sanitation eDpartnient fra® 
the harshest spending cuts hi 
the City's budget but this year’s 
outlays still are expected to 
fall 9 per cent to FI mou, 
(£36.Sm) from FI 154m last 
year. The number of employees 
has stagnated, falling slightly to 
1.854 last year from 1.877 in 
1981. 


Amsterdam may be a little 
cleaner today Than it was three 
years ago but the improvement 
is patchy. 


FRANKFURT 


Frankfurt takes pride in keeping 
it self spick and si>an and spends 
plenty of money doing it 
Squads of sweepers in orange 
uniform are in daily action and 
unwary visitors who drop litter 
in the parks are likely to be 
pounced on, Jonathan Carr 
writes. 


Rubbish collection is a cross 
between a science and a military 
operation. Citizens are expected 
to put appropriate rubbish into 
appropriate containers. 

Frankfurt (population more 
than 600.000) last year alone 
had a budget of nearly DM 130m 
(£37.9ra) for garbage disposal 
with another DM 42m to keep 
the streets clean. In all, the 
cleaning department employs 
more tha 1.200 people. 


; TOKYO; 
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R.A. Summer Exhibition/William Packer 

A quiet revolution at the Academy 


French music/Bath Festival 


..pcce M. Alphonse Karr, but 
soJBetimes plus c’est la mbme 
chose, plus ea change is the 
truer- case. The Summer Exhi- 
bition of the Royal Academy 
has continued in unbroken suc- 
cession now for 218 years, and 
It does seem that Just as the 
Academy itself, almost from 
the first, was accepted as pillar 
and ornament of tbe British 
social fabric. So the attitudes 
and expectations directed to- 
' wards this Its annual house 
exercise were fixed immutable 
Jong ago. 

Certainly the same stories, 
fraught with human interest 
and fresh at least to the teller 
himself, seem ever to come 
round again: of tbe hopeful 
' artist with his master work; 
of the eccentric and arbitrary 
processes of the jury and the 
hanging committee; of the pain 
- of rejection and the joy of 
success. Always there is the 
grand occasion of the Dinner 
and then the bun-light of the 
Private View. And always from 
the Academy comes the confi- 
dence that this show at last is 
the best, the biggest, the most 
carefully chosen and beauti- 
fully hung ever; and' from the 
critic that it is very much the 
mixture as before, and what 
else should one expect 

A certain regularity, even 
predictability, is of course an 
admirable thing, and in con- 
tinuing to give the central 
place in its calendar to the 
current work o( its active mem- 
bers. and to extend the oppor- 
tunity to the community of 
artists at large, the Academy 
remains true to itself. To 
require change, whether in 
judgment or practice, requires 
also that one should have at 
least some idea of the changes 
one would wish to impose. It 
might also be to miss the point, 
and simple courtesy does re- 
quire some acknowledgement 
of those changes already 
accomplished. 

My own experience of the 
Academy's summer shows is 
hardly exhaustive, but it does 
now reach back over some 25 
years and in that time I doubt 
if I have missed more than two 
or three. Only by looking back 
so far is it possible to register 
the scope and character of the 
changes that have been worked 
on the summer show as it were 
by Grandmother’s Footsteps. 


When Horowitz returned to 
Europe four years ago for the 
first time In more than 30 years, 
some of those who bought 
tickets to his two London 
recitals may have felt their 
anticipation mixed with a tinge 
of apprehension. Many had 
doubtless grown up. as I had, 
with Horowitz on record: as a 
child in the 1940s with his pre- 
war 78s. and in tbe early 1950s 
with his new electrified, and 
electrifying, performances of 
Liszt and Chopin. 

They would have mourned his 
32-vear silence from 1953 to 
. 1965; and rejoiced in his 
return, and in the spectacular 
flood of recordings which accom 

Oskar Kokoschka at 
the Tate 

An exhibition of over 200 
oils, watercolours and drawings 
will celebrate the centenary of 
the birth of Oskar Kokoschka 
at the Tate Gallery from June 
11 to August 10. 

The last major restrospecuve 
for the artist was held at the 
Tate in 1962. This exhibition 
will travel to Zurich and New 
York from September to 
February 19S7. 
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Homage to Sir William Orpen RA, by Ken Howard 
ARA, one of the works on display at the Royal 
Academy’s 218th Summer Exhibition. 


Sir Thomas Mbnnington in die 
late 1960s and early 1970s. then 
Sir Hugh C as son and now Roger 
de Grey have presided succes- 
sively over a quiet revolution 
that has been worked entirely 
from within, and for tbe most 
part by a membership that was 
already established in the 
Academy when its name was 
still a by-word for’ reaction 
against modern, which Is to say 
post-war developments in art. 

We move today through 
Galleries I and II and the 
larger expanse of Gallery m. 
each of them by custom domi- 
nated by the work of the Aca- 
demicians and Associates who 


by right may show up to six 
works apiece, and there they 
still are, those now older mem- 
bers. Roger de Grey himself, 
and Robert Bnbler, Ruslan 
Spear, Leonard Rosoman, Peter 
Greenham, Card Weight; John 
Ward. Richard Enrich, Bernard 
Dunstan and Frederic* Gore, to 
set the tone of the Academy. 
With them are those too who 
were showing then and have 
long since come officially, to 
join them, David Tindle, Peter 
Coker, Frederick Cuming, Colin 
Hayes, Ohvyn Bowey. Norman 
Adams, Ken Howard, William 
Bowyer. 

Bat what, you may say, about 


those more obviously celebrated 
and engages artists of the avant- 
garde whom tbe Academy has 
persuaded aboard over recent 
years, for tbe sake of its image, 
such as William Scott, John 
Hoyland, . Allen Jones, Gillian 
Ayres,- R. B. Kitaj, Joe Tilson, 
Eduardo Paolosi, Phillip King, 
David ■ Hockney and now 
Howard Hodgkin, God bless 
them all? Their contribution is 
much in evidence, to be sure, 
and likely to grow more so, but 
the odd and fascinating point is 
that tbeir presence should make 
so little difference to tbe credi- 
bility and character of the 
Academy, for good or UL 

It is important for British 
art in general that such artists 
.should choose to associate- them- 
selves with the Academy, for it 
is important that the Academy 
should hold a place at the 
centre of affairs, but the favour 
rots both ways. What is clear 
is that, in making them wel- 
come, the Academy does not 
need them, as once it seemed 
to tear, for being modern, or 
abstract, or avant garde, but 
simply fOr being themselves. 
The simple truth is that the 
world has come round to the 
Academy again, and it is a 
happy fact that the critical 
reputations of many of those 
senior Academicians, too long 
neglected, have enjoyed a de- 
served recovery in recent years, 
without any searching after 
notice or meretricious shift of 
style or substance. 

In this as in so many Summer 
Shows past, it is the work of 
the established Academicians I 
find most interesting, and this 
year I would particularly recom- 
mend Norman Adams for his 
romantic and expressionist ab- 
stractions upon the figure in 
landscape, and David Tindle. 
Frederick Cuming and Roger 
de Grey for their auieter land- 
scapes and interiors. Peter 
Coker, who has been too long 
neglected, declares himself with 
some fine, authoritative yet de- 
ceptively simple expressionist 
landscapes, and Ken Howard 
shows portraits and figures in 
interiors that are as ambitious 
as they are accomplished and 
suggest he, too. has been con- 
spicuously underrated. 

Others 1 would always take 
care to search out are Olwyn 
Bowey, Elizabeth Blackadder. 


Horowitz/Festival Hall 


panied it. But all from a 
distance. For decades he had 
been a familiar figure to 
European music lovers, 
intimately known but perceived 
only from afar — through the 
intervention of needles and 
magnets and loudspeakers, and 
the crackle and hiss of surface 
noise. Could tbe pianist in 
person conceivably match the 
recorded myth? 

It was the strangest experi- 
ence then to hear Horowitz play, 
and not to have to turn him 
over. Stranger still, and more 
thrilling, to hear without any 
medium between us except the 
air that unmistakeable sonority: 
the explosive bass, the clang of 
super-brittle hammers, the 
featherlight,. crystalline treble, 
the breathtaking dynamic range. 
It was exciting above all to dis- 
cover (had one really 
wondered?) that the playing 
was after all no figment of the 
recording engineer’s imagina- 
tion, and that the unique 
Honwitzian palette of colour 
was no electronic fantasy. I 
have written the same words 
before, but the impact is so 
fresh on each occasion that they 
bear repeating : on record 
Horowitz may sound larger than 


Dominic GIM 

life: in live performance — and 
no less today at the age of 82 
—he sounds larger still. 

The only real token of the 
passing years is that Horowitz 
today, instead of lighting the 
fuse in the first 15 minutes, now 
feels his way more tentatively 
into a recital, much as Rubin- 
stein in his eighties used to do. 
On Sunday afternoon his 
familiar opening trio of Scar- 
latti sonatas was more of an 
inward reflection, a testing of 
the air than an overture— the 
B minor a hypnotic web of slow 
contrapuntal colour, the little 
early E major (Longo 23) 
drawn out like the sweetest 
19th-century rhapsody. 

I have never felt that Horo- 
witz is entirely at his ease in 
the larger-scale Schumann 
works-*-or perhaps, more pre- 
cisely, that Schumann is en- 
tirely at ease in Horowitz's 
Kreisleriana. It is a powerfully 
and often disturbingly indi- 
vidual reading that begins not 
in the least (as the composer 
suggests) agitatissimo, but 
questioning^, with calm and 
pointed clarity, to investigate 
a web of inner voices and con- 
versations that lie far below 
the surface of the music. There 


is a side of Schumann which 
Horowitz catches as no other 
pianist I have ever beard: the 
intimate, enigmatic Schumann, 
wistftU, tender— tbe Schumann 
of the farouche shy smile, the 
sudden, unpredictable alterna- 
tion of tears and laughter. But 
the bright-eyed, windy music — 
tbe beady, sensuous Florestan, 
the grand reverse side of the 
coin — is arguably too convolu- 
ted: fascinating, and its way 
compelling, but without real, 
embracing warmth. 

Perhaps if Horowitz had 
played Kreisleriana in his 
second half, it might have 
turned out differently. Cer- 
tainly, as every minute of the 
recital passed, the focus grew 
closer, and the attack — that 
lightning Horowitz key-descent 
— ever sharper. The first un- 
equivocal strains of the 
legendary Horowitz were to be 
heard In the bass octaves of 
SkTyabin’s D sharp minor 
Etude (which he began, con 
trary to expectations, with the 
soft oedal down), exploding in 
the depths like hand-grenades. 
And from then on, throughout 
the second half, the playing 
grew like magic, layer upon 
layer. 


Peter Greenham. Anthony 
Eyton, Gillian Ayres and 
Patrick Symons. In the open 
submission it is particularly 
good to see Basil Beattie, Paul 
Huxley, Brian Fielding. Patrick 
Heron and Clyde Hopkins lend- 
ing collective distinction to 
what was already a strong room 
of abstract painting. To give 
Gallery IV over to such work 
was a sensible move by the 
Hanging Committee, for it 
brings it forward positively 
into the body of the exhibition. 
Of the figurative painters, Gus 
Cummins, Mick Rooney, John 
Lessore, Quentin Blake. 
Leonard McComb, Paul New- 
land, Barbara Rae and Jennifer 
Durrant are outstanding, which 
is to say they were among 
those .who caught ray eye_m'ihe 
crowd. ‘ : /• 

Tbe hang overall is admir- 
able for its clarity and open- 
ness which, with 1593 exhibits, 
rather down on last year but 
well over the average of 
recent decades, is a consider- 
able achievement. The screen- 
free spaciousness of the Large 
South Room is a great bonus; 
but that said, the dense clutter 
of Gallexy X at the far end of 
the show, where this year tbe 
prints have been confused with 
dra wrings and watercolours, 
can only be described as a 
mistake. The Print is a special 
category to the Academy, or 
should be, and deserves more 
space, not less, and better 
treatment 

As for the sculpture, my own 
view, annually expressed, is 
that it will always suffer in a 
large and mixed exhibition, and 
to confine the bulk of it to the 
ghetto of the Lecture Room is 
no answer. Again more space, 
or perhaps a separate occasion, 
is required — but that is hardly 
my problem. As a show of 
painting and drawing at Urge, 
and print-making too. across 
the broad spectrum of serious 
professional practice in Great 
Britain, the Summer Show of 
the Royal Academy now offers 
us nothing definitive, but 
always a very fair view indeed. 
It is in the quality of its pro- 
fessional address that It has 
made the greatest changes, and 
the greatest advance, over the 
years I have known it- We have 
until August 24. with August 18 
a special day for the disab'td, 1 
to enjoy it 


Besides early music, another 
prominent strand in this year's 
Bath Festival is French music. 
Each of the daytime concerts 
I heard at the weekend picked 
it up: Faurd by the piano 
quartet Domus, both Debussy's 
books of Images from the 
pianist Howard Shelley, and 
amid new British music from 
Music Projects/London a new 
Franc o-Roxnani an piece. 

Bathed in the generous 
acoustic of the Guildhall Ban- 
queting Room, (he Domus per- 
formances were even better 
balanced than at tbe Wigmore 
last month. Their Faurf was 

the Second Quartet, still as 
fresh as when they recorded it 
last year and probably more 
firmly shaped: iz was exciting 
to hear. They recognised 
Mozart’s E-flat piano quartet as 
a denser, richer piece than it la 
often made to seem— -indeed, 
-they lavished so many bright 
perceptions on it that it will 

take another year or two to 

accommodate them in a fully 
confident reading. 

Shelley’s severely intelligent 
account of the Schubert A 
minor Sonata. D. 784. survived 
the Theatre Royal, a delightful 
place but deadly dry for 
sound; bis Andante needed 
more compensating warmth. 
He is not. 1 suspect, much 
interested in the magical 
possibilities of piano-sound: 
the Images were by turns 
acutely subtle and merely 


David Murray 

brittle. Speedy and brusque, 
“ Hommage h Rameau” lost 
its lyrical gravity. 

His Schumann Camaral was 
a curate’s egg of some distinc- 
tion. In all the quicker music 
there were imaginative graces, 
and plenty of power (occasion- 
ally strident). The *’ Chopin’’ 
pastiche was realised with 
unusual conviction, but the 
clandestine passion in the 
middle of “ Reconnaissance ” 
went unnoticed, and Shelley 
hurried through M Aveu" as if 
it embarrassed him. The ever* 
wilder finale had dash, but so 
thrill of emportement — it was 
too cautiously calculated for 
that- There was no failure of 
taste. 

In the kinder Guildhall room 
again. Richard Bernas and his 
Music Projects ensemble made 
good, sonorous sense of all the 
recent pieces they championed 
(with support from the Society 
for the Promotion of New 
Music). The 22-year-otd Paul 
Archbold's Aphrodite was 
immediately appealing, spelled 
out in successive, delicately 
extended waves. Touches of 
florid solo violin reinforced an 
impression that the material 
was romantic-tonal, despite 
cunningly ambiguous surfaces. 
James Clarke's Doienstream 
used Its string quintet with 
expert resource both to track a 
single note through a slow five- 
ociave glissando descent, and 


to weave fragmentary fantasies 
around it. 

The Franco-Roman i an piece 
was Costin Miereanu's Enlace- 
ments infinis, seven linked 
movements for soprano (the 
assured Sarah Leonard) and 11 
instruments, col (juristic and 
insinuating in ways that set it 
apart from the other pieces. The 
Mexican Javier Alvarez, a 
recent London arrival, contri- 
buted his new Ttentos (for a 
quintet like Schoenberg's Pter- 
rot), characteristically ener- 
getic and mercurial. 

The featured composer of the 
Bath Festival this year is young 
Mark-An thony Tumage, and 
Music Projects performed two 
of his works — composed only 
about a year apart, but marking 
a quantum-leap in gutty origin- 
ality. After Dark, Tor quintets 
of winds an d&trings and an 
oxygen bottle rudely bashed, 
had an intricate whipped-up 
scherzo, a well-mannered 
Andante and a tidy summing-up. 
Its hints of funkiness burgeoned 
in Lament for a Hanging Man 
(again with the redoubtable 
Miss Leonard, texts from Sylvia 
Plath and the prophet Jere- 
miah) into something much 
more gripping. Jazz-aligned 
saxes and bass clarinets, raucous 
and surly, confront the inter- 
play of harp and vibes, while 
everybody has a thwack at his 
or her own private percussion. 
Toughly musical, dirty, concise: 
a real new voice. 


Orchestra of the 18th Century /Central Hall 

Andrew Clements 


Schubert’s B flat Impromptu 
was an enchantment matched 
only by one of Horowitz’s favou- 
rite Bhowpleces, the sixth of the 
Schubert-Llszt Soirees de 
Vienne — a marvel of lyrical 
delicacy and fine dynamic 
shading. His account of Liszt’s 
Petrarch Sonnet No. 104 didn't 
have the ultimate technical 
finesse of his greatest recorded 
performances: but it had some- 
thing different too, an easy 
lyrical intimacy, and an extra- 
ordinary precision in the . 
weighting of every colour and 
every chord. Two Chopin 1 
Mazurkas (op. 30 no. 4 and op. 

7 no. 3) were almost perfection; 
and it was at this point, after 
the inevitable and joyous A 
flat Polonaise (Horowitz has 
borrowed more than one 
Rubinstein trademark in the 
tost decade), that he soared 
filially into his three encores — 
of which the last, Rakhmaninov's 
Polka, was a dream of an era 
all but vanished, but tantalis- 
ingly. for a few brief minutes, 
revived. No one — as even the 
most distinguished of Horowitz's 
many colleagues in Sunday’s 
audience would admit — plays 
the piano like this, as well as 
this, any more. 


The Methodist Central Hall, 
Westminster, just behind Par- 
liament Square has a past life as 
a concert hall, a decade ago, for 
instance, it played host to 
Havergal Brian’s Gothic 
Symphony. Now there is a 
plan to make it a regular 
venue for concerts again, and 
so on Thursday it opened its 
doors to the Orchestra of the 
18th Century, directed by Frans 
Bruggen, making its London 
debut as part of a current Euro- 
pean tour under the sponsorship 
of IBM. 

Central Hall is a big place: 
on this occasion ft was perhaps 
half filled. Next time this 
orchestra visits London I predict 
there wUl be standing room 
only, for in its way it is every 
bit as exciting as the Chicago 
Symphony or the Berlin 
Philharmonic. By the complete 
seriousness and dedication of its 
approach to authenticity in the 
performance of 18 th-century 
music the cause has been 
advanced by a quantum leap; 
it was marvellously satisfying 
to hear confirmed in conceit 
what was suggested by the 
recordings of symphonies by 
Mozart and Beethoven released 
by Philips earlier this year. 
Here at last is a group pledged 
to the re-creation of baroque 
and early classical sound worlds, 
but which at the same time is 
capable of investing that world 
with an expressiveness and 


energy that can only result from 
an absolutely confident control 
of line and texture, phrasing 
and articulation. 

The orchestra draws its 

players from all over the world 
—there are a number of 
familiar faces from the London 
concert platform. But unlike 
some glossy multinational 
ensembles is the concentration 
of rehearsals and concert- 
giving into a single exclusive 
span each year, so that all the 
players’ efforts may be 

channelled towards developing 
their repertory and tailoring 
their playing to the specific 

demands of each composer. 
Such is the attention to detail 
that for Thursday's concert — a 
first half of Scheldt, J. S. Bach 
(the six-part Ricercare) and 
Rameau's Les BorCades, 

followed by Mozart's Jupiter 
Symphony— both instruments 
and pitch were changed at the 
interval, to ensure the correct 
matching of tone colour to 
music. 

Fastidiousness of that order 
could quite easily lapse into 
dust-dry academicism in the 
concert halL There is no hint 
of that, partly because of the 
energetic commitment of the 
players, and also thanks to 
Bruggen's lively direction. II 
would be easy to make Les 
Boriades a tedious sequence of 
pretty numbers; here each 
emerged In bright, primary 


colours, the sometimes startling 
instrumental gestures sharply 
highlighted, ihe variation in 
texture and phrasing a constant 
source of fascination. 

In the Jupiter Symphony the 
attentive concern for inner 
parts and also the equitable 
balance between wind and 
strings gave every movement a 
buoyancy which never faltered. 


In any other week Trevor 
Pinnock's debut concert with 
the London Symphony Orches- 
tra at the Barbican on Friday 
might have just got by. But 
coming straight after the 
Orchestra of the I8th Century 
it seemed like a return to the 
dark ages of Bach and Handel 
playing. Pinnock's performances 
with the English Consort are 
often models of taste and 
musicianship: his acceptance of 
these modern big-band accounts, 
by no means convincingly re- 
hearsed. was hard to explain. 
Tbe bright spot was some of 
the singing of Kathleen Battle. 
Her account of Bach's cantata 
“Jauchzet Got in alien Landen” 
was technically accomplished, 
but thin toned and uninvolved; 
in a pair of arias from Han- 
del's Semele. however, she 
found her best, brightest tone, 
and admirably clean articula- 
tion. a package combined with 
a winning stage personality- 


Cuba and His Teddy Bear/Public, New York 

Frank Lipsius 


With movie star Robert De 
Niro in the cast, Reinaldo 
Povod’s Cuba and His Teddy 
Bear was sold out almost imme- 
diately the tickets went on sale. 
Ever the inventive entrepre- 
neur. Public Theatre head 
Joseph Pap p added closed- 
circuit television in a second 
venue on the premises. 

Though De Niro brings in 
tbe crowds for his performances 
as Cuba, a New York drug 
dealer raising his 15-year-old 
son, he is badly miscast, coming 
across as an Italian hood in 
tbe midst of Spanish speakers- 
As such, he fails to capture all 
the nuances in the 26-vearold 
playwright’s deeply felt explor- 
ation of the relations between 


father and son. 

Cuba wants son Teddy (Ralph 
Maccio) to escape his own dope 
dealing and prison record. The 
lather cuts and snorts cocaine 
In front of Teddy, claiming he 
wants his son to know every- 
thing bnt not have to try jt. 
Teddy Inevitably pulls out a 
syringe and bag of heroine as 
soon as he is alone, but to him 
drugs are a way to a writing 
career, not just succumbling to 
his father's weakness. 

Cuba's pal Jackie (Burt 
Young), a fat, middle-aged Jew. 
supplies the cocaine as well a«: 
tbe plot: he needs to sell 
2 lbs of marijuana. Teddy 
knows a possible buyer, giving 
his father the first inkling of 


the son's disreputable pals. 

The father's open drug use 
while expecting abstinence of 
his son has an air of unreality 
about it; so does the son’s sur- 
rogate wife role, handing his 
father the clothes to dress in 
during the drawn out sop to De 
Niro fans in a first act almost 
totally taken up with chang- 
ing onstage from a towel and 
pink furry slippers to a Pierre 
Cardin suit. 

But these oddities slip by 
easily enough when there is 
such strength in the guts of 
the play, where Teddy’s inarti- 
culate obedience gives way to 
short spurts of energy as he 
reads his own passages of 
powerful prose. 



Saleroom/Susan Moore 

End of an opulent era 


The first session of the five- 
day dispersal by Christie's of the 
collection belonging to the late, 
great and eccentric patron of 
the Surrealists. Edward James, 
launched possibly the final act 
of showmanship at West Dean 
Park in Sussex. Remodelled in 
1891 for Edward James's 
parents, the opulently furnished 
and decorated house, fitted with 
every modem convenience, saw 
some of the most extravagant 
entertainments of the Edwar- 
dian era devised for the Prince 
and Princess of Wales. Yester- 
day morning's sale was devoted 
to the French furniture 
amassed by Willie and Evelyn 
James. 

The In taste, anticipating their 
son’s, was advanced. Spectacu- 
lar pieces of French Rococo 
and neoclassical furniture were 
acquired from Hamilton Palace. 
Uentmore and their European 
travels. Two of the most extra- 
ordinary items are the pair of 
marble-topped painted walnut 
commodes that James had made 
from panels of Neapolitan state 
cariages bought in Italy, 
decorated with classical medal- 
lions and grotesques. Both were 
sold to the silver dealer Mrs 
How, the more elaborate at 
almost twice the estimate, 
£25.920. 

A Louis XIV giltwood sedan 
chair in the predominantly 
“Old English” Oak Hall at 
West Dean, painted with scenes 
of Diana the Huntress and pos- 
«’hly nf royal oririn. was where 
Mrs James would wait for and 


surprise her guests. It was 
sold for £45.360 to the London 
dealer Henry Phillips. Attri- 
buted to Georges Jacob and 
from the royal Palais de 
Tuilexies was the pair of Louis 
XVI giltwood chairs sold for 
£3.780, two of a number of 
pieces covered with Aubusson 
tapestry and one of the few lots 
that realised less than their 
estimate. 

Patridge, the London dealers, 
bid heavily. The firm acquired 
an ebony bureau plat in the 
manner of A.-C. Boulle for 
£51,840; a Louis XVI mar- 
quetry bureau a cylindre. pos- 
sibly bv the hand of A.-L. Gil- 
bert. £43,200; and two satinwood 
commodes, a wood then un- 
fashionable but favoured by the 
Jameses. The first, a transi- 
tional piece with both Rococo 
and nen-Classical elements, rea- 
lised £25,920; the similar but 
slightly larger version, also hv 
Charles Topino. mart* £32.240. 

The top price of £54.000 was 
paid bv the French dealer 
Gismondi for a Louis XV black 
and gold Chinese lacquer com- 
mode bv Bernard van Risen 
Bureh (BVRB). 

■The only item left unsold In 
the mornine's sale, which 
totalled £970.596. was the ormo- 
lu-mounted commode made by 
the estate carpenter William 
Bevis as pair to the BVRB 
piece. West Dean College, the 
craft school established by 
Edward James which now occu- 
pies the house, has decided to 
keep it. 
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Profit-sharing 
in practice 

IN THIS year’s Budget, Hr as they approach retirement) 
Nigel Lawson, the Chancellor, and be risk averse, favouring 
outlined a proposal for encour- unadventurous business strate- 
aging profit-sharing in Industry, gies. As a result; “the economy 

partly as a means of promoting might fall further and further 
employment. Since then the ad- behind in innovation of pro- 


I 


vantages and disadvantages of 
relating pay more directly to 
profitability have been widely 
debated among businessmen, 
trade union leaders and 
academics. In a paper published 
today by the Public Policy 
Centre, Professor James Meade, 
who has done more than any 
other British economist to 
stimulate interest in wavs of 
linking pay to the performance 
of enterprises, points to some 
flaws in current proposals and 
offers his own prescription. 

Profit-sharing schemes. Prof 
Meade suggests should not be 
regarded as a decisive tool for 
promoting a property-owning 
democracy — changes in the 
taxation of income, wealth and 
inheritance are, for example, 
more important It is ironic that 
the Chancellor's dismantling of 
capital transfer tax in the 
Budget may do more to impede 
the efficient diffusion of capital 
tii an profit-sharing can do to 
encourage it 

' Short horizons 

One point stressed by Prof 
Meade is that capital Is typically 
much better placed than labour 
to bear risks. Shareholders can 
spread their risks (and almost 
alw^s do) by buying small 
stakes in a wide range of 
companies; a drastic decline in 
the profitability of any one 
company in their portfolio is of 
no great consequence. 

The same is not true for 
la boon you cannot work for 
more than one company (or 
perhaps two) at once. It is thus 
important that income from 
employment should be stable 
, and predictable; whatever its 
, other virtues, profit sharing 
would inevitably increase the 
volatility of workers' remunera- 
tion. 

Under most forms of profit- 

, sharing radical enough to have 
an effect on employment; 
workers would he bearing 
proportionately more risk than 
most shareholders. It would 
be only fair In such circum- 
stances for the workers to 
have an important say in the 
Tinning of their company. But 
he danger, as Professor Meade 
dresses, is that worker* 
:apitalists would tend to have 
short time horizons (especially 


ducts and tecniques and gener- 
ally in Industrial efficiency." 

These and other snags raised 
by Professor Meade might be 
regarded as a price well worth 
paying if the introduction of 
profit-sharing could be expected 
significantly to boost employ- 
ment. But under the type of 
profit-sharing apparently envis- 
aged by the Treasury and 
advocated in the US by Pro- 
fessor Mar tin Weitzman, 
employed workers could have 
a strong incentive to resist 
further recruitment. 

The point is that as employ- 
ment increases, p rofit-pe r-hea d 
— and hence overall pay-per- 
head — declines. The interests 
of u rudders ’’ (the present 
workforce) would continue to 
diverge from those of “ out- 
siders” (the unemployed). 

Great power 

Indeed, the attempted intro- 
duction of Weitzman-style 
profit-sharing could oven 
worsen the insider/outsider 
problem. Xt would give unions 
a very dear objective: to 
stabilize employment at a level 
that maximises the revenue-per- 
il end of their company and 
thus brings maximum benefit 
to the current workforce. 

Professor Meade has Us own 
brand of profit-sharing scheme 
— “ labour-capital partnerships ~ 
— which avoid this difficulty by 
breaking the convention of 
equal pay for equal work: new 
hands are simply paid less than 
established workers. But his 
scheme has other problems (as 
he candidly admits) and gives 
workers great power — roughly 
equal to that of ordinary share- 
holders. 

Profit-sharing schemes can do 
much to motivate workers and 
to encourage a spirit of coopera- 
tion between labour and capital. 
But companies need to he 
aware that spreading profits 
also means spreading responsi- 
bility and risk. Any positive 
impact on. employment would 
be magnified if the introduction 
of schemes was accompanied by 
reform of the labour market 
institutions which today pre- 
vent wages reaching market- 
clearing levels. The need, as 
Professor Meade emphasises, is 
for further experimentation. 


Metal trading in 
a new world 


THE London Metal Exchange 
is different. With that persis- 
tent rallying cry, the men who 
run the world’s leading metals 
. market have been seeking in 
recent weeks to defend mem- 
selves against what they regard 
as an unwelcome onslaught 
from an upstart regulator. 

The Securities and Invest- 
ments Board (SIB), the watch- 
dog being set up under UK 
financial services legislation 
now before parliament, nas pro- 
posed far-reaching reforms in 


That is not the point, though. 
The Exchange authorities have 
been forced to ask themselves 
whether its structure could ever 
look adequate again in the after- 
math of tin, and particularly hi 
the light of the increasing inter- 
nationalisation and tighter regu- 
lation of the City in general. By 
deriding to adopt a clearing- 
house, they have explicitly 
acknowledged that it can not 
The main issues now exer- 
cising the market authorities, its 


the way the lme conducts its customers and. its regulators con 


affairs in order to bring 
investor protection on the 
Exchange into line with that 
on other City markets. 

The Exchange, backed by an 
irate international metals 
industry, says these are at best 
irrelevant and at worst posi- 
tively harmful to the trade cus- 
tomers that form its bread and 
butter. 

In the most important area, it 
has conceded the need for 
change — albeit with bad grace. 
It has agreed to introduce a 
clearing-house as a central 
intermediary to guarantee and 
record transactions, replacing 
its current system of dealing 

directly betwen principals. But 
it Is fighting to retain most 
other aspects of its organisa- 
tion more or less intact. 

It is true that the proposed 
changes come at an extremely 
unfortunate time for the LME, 
which is still licking Its wounds 
after the losses sustained in 
the tin crisis and the subse- 
quent departure of several of 
its member companies. They 
will indeed increase the costs 
of using the Exchange when 
many metal companies can 
least afford it 

Trading system 

It is also undoubedly correct 
to say that the Exchange Is 
organised and constituted 
differently from any other 
commodity futures market Its 
customers are a unique and 
somewhat uneasy blend of in- 
vestors interested in speculat- 
ing on price movements on the 
one hand and metal producers 
and consumers who use it for 
hedging their purchases and 
sales on the other. As such, it 
faces special difficulties in 
dealing with regulators con- 
cerned principally with in- 
vestor protection. 

As its elected officials have 
not been slow to point out. it 
also appears to have worked 
to the basic satisfaction of most 
industrial users for much of 
its 100-year existence. 


cerns the LME trading system. 

At present, much of the Ex- 
change's business is done bi- 
laterally on the telephone be- 
tween company offices, with two 
official sess ions on the trading 
ring. The SIB says this does 
not meet its criterion of “ price 
transparency”; in other words, 
it does not provide investors 
with an assurance that they are 
getting a fair price at any par- 
ticular moment. 

Recognised exchange 

The LME and its industrial 
customers are equally adamant 
that the system should not 
change. They say that going 
over exclusively to an “open 
outcry” system of trading, as 
suggested by the SIB. would 
increase costs still further and 
might dampen market liquidity. 

Again, this misses the point 
The SIB has been set up speci- 
fically to look after the Interests 
of investors. Those Interests 
will patently not be secured if 
a market's pricing system is 
obscure, and if prices are not 
fully and accurately recorded. 

If the LME wishes to remain 
unchanged as a “ trade ” mar- 
ket it is perfectly free to do 
so: it coaid simply choose not 
to apply to the SIB' as a recog- 
nised investment exchange. Or 
it could deride to separate 
physical trading from futures 
trading as suggested by one of 
its erstwhile member com- 
panies, Holco. The futures 
market could reform itself to 
qualify with the SIB, and the 
physical market could remain 
for use exclusively by metal 
companies. 

Above all, there is an impor- 
tant sense in which the LME' is 
no different from London’s 
other commodity markets. It 
{fespepteto. needs to boost its 
liquidity by attracting back 
speculators driven away by the 
tin troubles. The only way of 
doing that is to make sure that 
confidence in its integrity is 
beyond reasonable doubt. 


P WAS the ancient 
Egyptians who first applied 
the principle of fiscal 
neutrality. Each .August they 
would measure the height of the 
N0e flpod and use it to fix the 
rate of taxation. The flood level 
determined the maximum agri- 
cultural yield which could be 
extracted from the land— and 
was thus the best indicator of 
the taxable capacity of every 
farmer- 3 

The tax rate was applied to 
potential, rather than actual, 
yields so that a farmer could 
keep 100 per cent of every 
additional bale of corn he 
harvested. He thus faced no 
disincentive to work. Nor did 
the pbaroahs use the tax 
system to create other incen- 
tives and disincentives, for 
example to grow papyrus rather 
than com or to relocate from 
Memphis to Thebes. 

In recent years, the wheel 
has turned full circle with the 
simplicity of primitive tax 
systems finding fresh appeal 
among governments and elec- 
torates worldwide. The radical 
US tax reform package, which 
now looks set to be passed by 
Congress over the summer, 
highlights a growing public 
scepticism about the ability of 
governments to use the tax 
system as a tool of economic 
management 

US opinion polls have sup- 
ported President Ronald 
Reagan's belief that the mass 
of special exemptions and 
reliefs that have been multiply- 
ing uncontrollably in the US. 
as elsewhere, have benefited 
no one except professional tax 
advisers and their sharpest 
clients. The chief victims have 
commonly been the lower paid, 
forced to pay high rates of tax 
(and, in the UK. National 
Insurance contributions) as 
governments claw back some of 
the money they have given 
away in concessions to special 
interest groups. 

The US senate is now propos- 
ing to sweep away most special 
exemptions and broaden the 
base of taxable transactions so 
that the rates of tax can be 
slashed. Its proposals would 
take six million of the lowest 
paid out of tax and impose just 
two low rates of federal Income 
tax. 15 and 27 per cent, on the 
rest 

Similar pressures ih favour 
of fiscal neutrality — the belief 
that a tax system should inter- 
fere with economic behaviour 
as little as possible — have been 
building up in other countries. 

The legislatures in Australia 
and New Zealand are currently 
hammering out detailed reform 
packages although the lobbyists 
there have diluted some of the 
governments' original radical 
proposals. Japan. Canada and 
Norway are at earlier stages in 
tiie process. The move to fiscal 
neutrality and lower rates has 
also spread to less-developed 
countries, in particular to India 
and to Indonesia, where both 
government and business have 
been surprised by the success 
of the revamping of the tax 
system in 1984-85. 

In Mediterranean Europe 
(Spain. Portugal, Italy, Greece 
and Turkey) the method of 
broadening the tax base to allow 
rate cuts has been different: 
governments have introduced or 
widened Value Added Tax, 
often upheld as a model of a 
"neutral" tax, not least by the 
EEC Commission, and have 
launched far-reaching crack- 
downs on tax evasion. 

Ironically, the only country 
to move in the opposite direc- 
tion over the last two years is 
the UK In the 1984 Budget, 
the Chancellor Mr Nigel Lawson 
unveiled a package of tax re- 
forms which removed many, al- 
though not all, of the distor- 
tions of corporation tax, and 


TAX REFORM 


A clean thrust can 
skewer the lobbyists 


By Clive Wolman 
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US STYLE TAX REFORM - A UK VERSION 


TAX SAVED 


£bn 


VAT: extend to everything Including fsel, 

construction, housing (via imputed rent), books, 
financial services 

Mortgage interest tax relief: phase out perhaps over 
19 yean 

Capital gains tax: abolish animal and death exemptions 

Pensions: abolish tax-free lump sum on r eti re m en t 

Pension funds: tax annual total (inflation-adjusted) 
returns 

Abolish BBS, profit sharing and share option schemes 
and mlsc. 


MLS 

4.75 

2J0 

UO 

-&0 

fc35 


Total 27.fi 


Source: Institute lor Fiscal Studies 


TAX LOST 


Basic rate of tax: cut from 29 per cent to Zfl per cent 
Higher tax rates: abolish so no one pays mere than 
20 per cent tax 

Employee National Insurance Contributions (NIGs): 
integrate with income tax by Imposing a 9 per 
runt marginal rate on all income above the 
personal tax allowance (and nothing below) 

The low paid: remove L9m from the tax/NICs net by 
raising personal allowances fay an avenge of 
28 pa cent 

Social security: raise state pension and some means 
tested benefits by 25 per cent. Increase most other 
benefits by 10 per cent 


JEbn 

10X“ 


L5 




5.0 


7.0 


Total 27.6 


hinted at mine to come. But 
the pressue of lobbyists forced 
Mm to most of 

plans last year — and this year 
he has moved in the opposite 
direction with a proposal to 
give large tax breaks to encour- 
age profit sharing 

The traditional case against 
fiscal neutrality is that modern 
governments exercise enormous 
discretion in. the way they 
spend public money— *o why 
should they not do likewise in 
the way it is raised? Tax reliefs 
are often considered a more 
liberal way of fine-tuning the 
economy than direct expendi- 
tures. For example, the UK's 
Business Expansion Scheme 
(BES) was introduced as a way 
of encouraging individuals 
through tax- reliefs' to back 
small companies instead of let- 
ting civil servants - derideuwhich' 
companies 'Should receive 
grants and subsidies. 

Tax relief also confers. the 
largest benefit on those in- the 
highest tax brackets. In 1934-85, 
before hla retreat, Mr Lawson 
considered meeting tins objec- 
tion by restricting mortgage 
interest relief, the largest of all 
UK Individual reliefs, to the 
basic rate of tax. But no one 
has followed up the idea. 

Because “tax expenditures’* 
are not subject to the same 
degree of political and civil ser- 
vice scrutiny as direct public 
spending, they are handed out 
for less justifiable reasons. -MOst 
of the £lbn a year of tax lost 


from the lump sums withdrawn 
from pension schemes on retire- 
ment goes to the wealthy. Why 
are cremations, pornog raph ic 
magazines and house construc- 
tion (hut not improvements to 
housing) zero-rated for VAT 
purposes. Such arbitrariness re- 
inforces the public scepticism 
about the usefulness of govern- 
ment Intervention in industry. 

, The most fundamental objec- 
tion' to tax expenditures is that 
they are too blunt a weapon. 
In .each of the three years 
since the BES was introduced, 
the Chancellor has had to 
redefine its terms to stop tax 
relief being lavished on such 
ventures as farming, property 
development and other asset- 
backed schemes. 

- Such difficulties are not 
merely the remits of technical 
defects to the drafting of legis- 
lation.-].; They' highlight' the 
failure of governments to 
analyse what they wish to 
achieve and whether tax relief 
is the most cost-effective way 
of achieving it Is the BES 
designed to lower the cost of 
capital for all types of small 
enterprise, for employment- 
creatimg .small enterprises . or 
just for tiie riskier 'enter- 
prises? Is a subsidy on mort- 
gages the most efficient way of 
promoting owner occupation, 
when the main effect has been 
to boost house prices to .the 
benefit of existing owners and 
when tiie money is. so often 
used to finance consumer 
spending? 


The critics of fiscal neutrality proposed cut in the top rate 
— — **■»* unless we return of Income tax from 50 to 27 a 


argue that _ 
to reading Nilometers, the 
achievement of pure neutrality 
is a chimera. Any form of 
taxation inevitably interferes 
with economic activity by 
throwing up incentives and dis- 
incentives. Well-targeted pal- 
liatives aimed at remedying 
some of the worst defects in 
our economic life are better 
than nothing, they argue. 

This was the approach of 
Senator- Robert Packwood, 
chairman of the US Senate 
Finance- Committee, when he 
began consideration of tax 
reform in the winter. He said 
he liked the present structure 
of taxation “pretty much the 
way' it Is.” 

. Thin encouraged the Wash- 


S« 

cent. After all the disillusion- 
ment, tiie new proposals were 
passed by the Committee at top 
speed and have generated a 
momentum which will be diffi- 
cult to resist 

Both the passage of the bill 
and its details contain important 
economic and political lessons 
for tax reformers in Britain. 
The UK government has never 
derided whether it wishes to 
move towards a comprehensive 
income tax on the US model, 
which would mean taxing fully 
corporate profits, capital gains 
and investment income, or to- 
wards a consumed income tax. 
in which all savings would be 
offsettable against tax and all 
withdrawals from savings fully 


ington lobbyists, to particular taxable, 
the defendei^^of. tax_ shelters, “ 7 In- the 1884 Budget, Mr Law- 


to .redouble their efforts and 
almost every measure to repeal 
an exemption was .watered 
down, abandoned or offset by 
some compensating measure. 
The outcome was a 1,400 page 
bill which would have com- 
pounded both the complexities 
and the distortions. 

- However, at -the end of April, 
with his committee bogged 
down in details. Senator Pack- 
wood pulled off a coup by 
announcing his conversion to 
tax reform and unveiling a set 
of far more radical proposals. 
The decisive element to win- 
ning support for tiie package 
both within Congress and in 
tiie country at large was his 


product. To mobilise the a*. 
torate against the 
interest groups, the benefited 
lower tec rates and the numfoS 
removed from the tax netS 
be publicised aiid drsm'S 
as President Reagan 
populist Congress leaders fee 

skilfully done. n 

The contrast between Mr Lai. 

son-s nnd President Rea#?* 
handling of the politics rib! 
reform is striking. 

Reagan had to be op£fX 
his ideas from the SSlS 
commissioned and pnbliajied a 
Treasury plan for tax refonn » 
modified version of which he 
endorsed after several months 
of consultations; The House of 
Representatives then debated 
and made further amendments 
in December and have been fri 
lowed by the more radical 
Senate Finance Committee hfiL 

Mr Lawson succeeded in his 
1884 reforms by throwing a vea 
of pre-Budget secrecy over the 
proposals to deny the lobbyists 
an opportunity to mobilise. Bat 
most of his plans for extendinc 
VAT in line with EEC direc- 
tives and reforming the taxa- 
tion of savings were postponed 
until the following year. Inevit- 
ably his tactic of reform bv 
stealth could not succeed n 
second time. 

Alerted to the danger, the 
industries that most feared tax 
reform unleashed their lobby- 
ists. During the autumn, miwty 
ters and backbenchers received 
a stream of invitations to City 
lunches where they were told 
about the supposedly dangerous 
consequences of taxing pension 
funds or extending VAT. 
Studies on the same theme were 
commissioned from obli g i ng 
accountancy firms and reseuva 
institutes and a flood of protest 
to ministers and MPs was care- 
fully orchestrated. 

Because Mr Lawson failed to 
publicise his plans to the pub- 
lic at large, he denied himself 
the chance to muster popular 
support or to stimulate a wider 
debate on possible ways of intro- 
ducing reform. Thus the tech- 
nical objections of lobbyists, 
backed and briefed by actuaries, 
accountants and other profes- 
sionals. went unanswered. 

Another factor in the passage 
of US tax reform has been the 
neutralising of middle-class 
opposition with the offer to 
slash the higher rates of tax. 

In the UK, higher tax rates 
have become a classic example 
of an empty egalitarian gesture 
with high salience but little sub- 
stance in terms of revenue- 
raising. The success of the 
articulate middle class lobbies 
In blocktog tax reforms last 
year in the UK casts doubt on 
the traditional Westminster 
assumption that it would be 
politically dangerous to abolish 
higher tax rates: abolishing 
them may be the' only t actu- 
ally feasible way to push 
through reform. 

Reform towards a compre- 
hensive income tax could be an 
dramatic to the UK as in the 
US.' 'As tiie table suggests, a 
Siagfe rate' of tax of as low as 


ruled out a consum ed 20 per cent could be applied 


income tax and moved towards a 
comprehensive, income tax by 
ending corporations' stock and 
investment allowances, repeal- 
ing insurance premium relief 
and threatening to deal likewise 
with pension funds. But his 
plans to further fiscal neutrality 
were abandoned to 1985. And 
this year’s Budget moved bade 
in favour of a consumed income 
tax by proposing to exempt 
from tax the returns from 
individual shareholdings. 

The political lesson from the 
US is that fiscal neutrality can- 
not be achieved by piecemeal 
reform spread over several 
years with no hint of the end 


across the board and social 
security benefits boosted. The 
lower threshold of National In- 
surance contributions, already 
a tax to all but name; and per- 
sonal tax allowances could bp 
raised to remove the tax bur- 
den on the lowest paid. 

The changes outlined would 
greatly reduce the disincentive 
effects of high marginal tax 
rates and undermine the effec- 
tiveness of many fringe benefits 
and other forms of tax avoid- 
ance. Revealing Iy however, 
they would also make the tax 
and social security system wore 
progressive, Le. they favour the 
lower-paid more than tile rich. 


Goward to 
the rescue 


Russell Goward, & 32-year-oW 
curly-haired whizz-kid from 

Australia has emerged as the 

saviour of the distressed 

independent oil and gas 

sector. His rescue yesterday of 
Charterhall — which involved a 
£I 0 xn cash injection and his in- 
stallation as managing director 
s likely to be the first to a 
series of investments to the 
North Sea by Westmex, his 
Australian company. 

A compulsive investor tor 15 
years, Goward was previously 
chief executive of Industrial 
Equity, Ron Brierley’s Austra- 
lian investment vehicle. Under 
Goward’a leadership, its profits 
rose from A$26J3m to more than 
A$50m In just one year. 

Evidently, they expect a 
great deal from him Down 
Under. When he left Brieriey 
to strike out on bis own and 
bought into Westmex, then a 
sleepy quoted investment com- 
pany, excited investors sent 
the shares up tenfold within a 
couple of weeks. 

Goward says he Is planning 
to specialise in the oil and gas 
sector in both Australia and the 
UK, and is thought to have 
around a couple of dozen pos- 
sible dwaia under consideration. 

Despite his exhausting time- 
table, split between tiie UK 
and Australia, he is drawing no 
salary and taking no fringe 
benefits. But if he achieves 
tiie astronomical returns that 
he is promising shareholders, 
such restraint should prove un- 
necessary before long. 

The Charterhall deal mean- 
while, has a certain gratifying 
symmetry to it. In the early 
1970s, Charterhall was involved 
in mineral exploration to 
Australia and Westmex was 
brought in as a partner. As 
Derek Williams, Westmex’s 
chairman, puts it N Our 
boomerang has come bounding 
back.” 


Light relief 

An unusual twist yesterday in 
the sparky takeover battle 
between Em ess Lighting and 
its UK rival, Rotaflex. Em ess. 


Men and Matters 


a fast-growing acquisitive com- 
pany, disclosed that it is 
appointing a full-time director. 

Until the appointment of 
David Cutler, formerly finance 
director at UKO International, 
the optical lens and catering 
equipment manufacturer, finan- 
cial control was shared, between 
chairman Michael Meyer and 
Brian Dinham. 

Cutler, 43, said yesterday 
that the move would lift some 
of the burden from Meyer who 
has been in the front-line in the 
£30m battle for Rotaflex. It may 
also prove a useful- defence to 
Rotaflex’s persistent criticism of 
Emess’s growth record and the 
treatment of recent acquisitions 
in its annual accounts. 

In his last post at UKO, 
Cutler found himself under 
siege-Xrom a (successful) hid by 
Suter, the electrical and engi- 
neering group. And before .that, 
he spent four years at Compair 
until it was Bold by L C. Gas to 
Siebe, another engineering 
group hungry for acquisitions. 

Twice bitten. Cutler , U cer- 
tainly not shy of wo rking ' now 
for a predator. 


Enterprising 


Some of the pitfalls of stimulat- 
ing an enterprise society were 
disclosed yesterday by Bryan 
Nicholson, chairman of the 
Manpower Services Commis- 
sion. 

There is a “tremendous 
groandswell of enterprise” to 
Britain, he reported and con- 
fessed that the initiative shown 
by some entrepreneurs had 
even taken tiie M5C by surprise. 

The Commission found that 
its enterprise allowance scheme 
—which encourages unemployed 
people to start their own busi- 
nesses by paying them £40 a 
week for a year— was support- 
ing a “profession that is, shall 
we say, quite elderly. 1 ’ 

Among tiie first applicants 
was one who wanted to set up 
a health studio which, accord- 


ing to the MSC, later turned 
out to be “a seedy massage 
parlour,” and another applicant 
turned out to be a stripper. 

Both were given the £40 
allowance initially— but it was 
swiftly withdrawn when the 
real nature of their business 
was discovered. 


Personal touch 

News of a worldwide link-up 
by 20 small and medium-sized 
accountancy firms will not 
exactly have the giants of tiie 
Industry quaking in their boots, 
but at least the inauguration 
ceremony provided a platform 
for a few bazhed . comments 
from some of -the'-jpznfesalon^s 
lesser-known names.;. Hr otl’.S 

Sp earheading "-■’'new 

ombre Ha organisation. SC Inter- 
national, is the UK accountancy 
firm Gaffery dampness, whose 
26 partners and a total staff of 
around 200 are. dwarfed by -the 
big- international partnerships. 
But, with a strong contingent 
of wettheded. long-established 
families on its client fist, 
Saffezy claims it probably deals 
with more acres of land than 
any other accountancy flan in 
the UK. 

The growing International 
activities of these and other 
clients is one reason for the 
formation of the ‘ grouping, 
which gives its members tiie 
diaace to swap international 
business amongst themselves 
and avoid handing it on a plate 
to theiT bigger rivals. 

Michael Dawson, Saffery*s 
chairman. said the new associa- 
tion differed from, those of a 
similar size and provided "an 
alternative to the Big Eight, 
Nine, Ten. or however many 
there are these days.” 

A number of the firms in SC 
International, he die closed, con- 
tained partners who bad 
“rejected the concepts of Ifae 
Big Eight and have specifically 


refused -the overtures of those 
firms to join them.” 

“ In addition, we. have 
avoided and will attempt to con- 
tinue to avoid the pitfalls of 
the larger flzzns, which tend 
to act 4ike machines, pre- 
programmed and rather imper- 
sonal.” 


Song of praise 

Lord Marshall, chairman of the 
Central Electricity Generating 
Board, displayed a surprising 
Gilbertian talent when bidding 
farewell, to his retiring deputy 
c h a irm a n , Fred Bonnet; who 
has served the industry since 
the days of Lord Citrine, the 
Board’s 'first chairman. 

In a lengthy pom in the 
CEGB’s house magazine, Mar- 
shall paid tribute both to 
Bonner's length of service and 
to his legendary ability to 
balance the "books by always 
producing something from his 
“bottom drawer.” 

■' The first verse gives - the 
flavour: 

In early years, when Citrine 
reigned, 

I Was the sole ac cou n t a nt. 

I balanced books and added 


For engineers Were paramount. 
The unions were fall of praise 
And acted very passive 
For once a year, foil of amaze. 

They got a pay rise— massive. 

I learnt the law that m main- 
tain. 

Until my retiring day Six, 

That whoso'er may chair the 
Board, 

m keep my bottom drawer Sir. 


High-flown 

Acronyms can be. dangerous 

as Dr Robert O'Neill.- director 
of the International Institute 
for Strategic Studies, dis c overed 
last week. He was enthusiastic- 
ally describing the Institute’s 
new computer system. “And the 
best thing about to" he said, “is 
that It's ICBM-compatible.” 
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An opportunity for developing the Community 


From Professor D. Harvey 
Sir,— The assumption of the 
chairmanship or the EC Council 
of Ministers by the UK presents 
an opportunity for the develop- 
ment of the Co mmuni ty. This 
'may seem curious given the 
perilous state of the Community, 
especially in the budget and 
CAP arenas. The CAP appears 
to guzzle funds with no thought 
to their provision, and to be 
almost totally resistant to the 
various diets on offer. Until 
and unless the voracious appe- 
tite of the CAP can be curtailed, 
what hope is there that the 
member states will agree to 
increase the budget so as to be 
able to maintain spending on 
other more acceptable pro- 


grammes, let alone introduce 
new ones? 

It has been suggested that 
the only solution is to *' nation- 
alise " the CAP. Certainly it is 
a peculiar feature of the CAP 
that it Is the only European 
policy which does not require 
direct participation or match- 
ing contribution by the mem- 
ber states. Reconciliations of 
these conflicting pressures may 
be possible. 

Why not raise additional 
funds from the member states 
to cover at least a part, if not 
the whole, of the market sup- 
port It could also encourage 
basis of their national shares 
of production of the CAP com- 
modities? Tins would amount 


Lawyers cling to old roles 


From the Chairman of the Bar. 

Sir, — It is sad that your 
leading article (June 2) should 
so unworthily and inaccurately 
denigrate the Bar conference 
and our attitude to change. 
May I briefly set the record 
straight? 

The conference was not con- 
cerned to counter criticism of 
the divided profession. It was 
held because of the rising pace 
of developments in the law, in 
response to the wish of our 
members, and to play a< part 
in debate on topics of current 
importance. Fair - minded 
observers and participants 
think it achieved this purpose. 

The Bar did not attack pro- 
posals for change designed to 
make the administration of 
justice more efficient. On. the 
contrary, one session was 
directed at the changes in com- 
mercial change procedure 
following the commercial court 
committee report in which the 
Bar played a major part. These 
are designed to simplify trials 
and lessen delays. In another 
session, there was approval of 
many of the changes proposed 
by the Roskill committee to 
make investigation and trial of 
fraud more effective. The Bar 
is most anxious to play its part 
in reducing delay and keeping 
time spent in court to the 
minimum necessary for a fair 
trial. 

The Bar does not suggest it 
is more specialist than solicitors 
across the board. We simply 
seek, from vocational education 
and pupillage onwards, to 
concentrate os advocacy and 


League tables of Universities 


From the Principal and 
Vice-Chancellor, 

Unuiversity of Stirling. 

Sir, — On May 24, Michael 
Dixon offers a league table of 
British Universities based on 
three sets of figures: the 
recently-announced University 
Grants Committee grants for 
7986-1987 and two measures 
based on the destinations of 
graduates, produced by Profes- 
sor Taylor of Lancaster. The 
table is accompanied by a 
lengthy article, most of which 
quite properly draws attention 
to the extremely shaky assump- 
tions on which the table is 
based. AH caution is. however, 
thrown to the winds by the 
choice of heading: the table is 
boldly called “ Degrees of 
excellence. " 

In fact the table is nothing 
of the kind: it is a largely mean- 
ingless exercise whose publica- 
tion simply diverts attention 
from the full and fair scrutiny 
which British Universities so 
badly need if their problems 
are to be understood. 

Let us consider first Professor 
Taylor’s figures. When these 
were originally reported. 
Professor Taylor noted that 
“ these two indicators should 
be treated with considerable 
caution. " He went on. “ it would 
... be quite wrong to attribute 
differences tin the figures) 
between Universities to differ- 
ences in the quality of graduates 
or to differences in the quality 
of training they receive " and 
he cites other factors such as 
the location of the institution. 
He also noted that his two sets 
of figures lead to different con- 


clusions: “ Universities which 
perform well on one indicator 
often perform badly on the 
other. ” We see then that Pro- ! 
fessor Taylor's figures are not 
a measure of “ excellence " and 
also that adding them together 
is meaningless. 

The third set of figures is 
the UGC allocations for next 
year. There are good grounds 
for supposing that these, too, 
are not a good measure of J 
“ excellence. ’ Although a con- ; 
si deration of various perform- 
ance measures certain-made up 
one input to the UGC, it is 
clear that the allocations which : 
emerged are the result of many i 
factors, most of which have 
little to do with “ excellence. " j 
Among these, it is possible to 
see the effects of size, subject , 
mix and (again) location, in ' 
which the smaller northern non- 
technical Universities have done | 
relatively badly. 

The caveats which Michael 
Dixon made in his article were 
all too justified: his table could 
be compared to an attempt to 
rate newspapers according to 
their quality but which did not 
disclose that amongst several j 
determinants of the ratings j 
awarded was circulation, for , 
example FT 240.493 and Sun 
4.125,475. It is unfortunate that I 
Michael Dixon paid no heed to 
his own and Professor Taylor’s 
caveats. Had he done so, we 
should have been spared the 
publication of a spurious table 
which can wily do further harm 
to already hard-pressed institu- 
tions. 

(Sir) Kenneth Alexander. 
Stirling, Scotland. 


Fortunate to do business 


From Mr P. Tray 

Sir.— Mr K. J. Gardner 
(May 29) is indeed fortunate in 
only being unable to do busi- 
ness on four days in May. 

Our experience is that the 
Germans are now even more effi- 
cient bridge-builders than the 
Italians, so that with May Day, 
Ascension Day and Corpus 
Cftrisri falling on Thursdays, 
cur German friends took the 
Fridays off as well. Adding in 
Whit Monday, and our Bank 


Holidays on May 5 and 26, that 
makes nine lost working days. 
But then quite a few UK works 
were closed the whole of the 
week May 26-30. Surely a new 
twist on the old adage "sell in 
May and go away” would be 
just to go away — since your 
chances of selling anything are 
pretty remote. 

Peter H. Tray. 

Chuffing Alloys. 

Victoria House; 

Southampton Row, WC1. 


to partial nationalisation of the 
financing of the CAP, and would 
free current budgetary re- 
sources for other- programmes. 
These, in turn, could be used 
so as to offset the worst effects 
of the redistribution of the 
CAP financing on the poorer 
member states. 

Direct national responsibility 
for the' financing of the CAP 
on the' basis of production 
shares would encourage both 
national governments and their 
farm mini sters to curb policies 
and programmes which promote 
additional (and expensive) farm 
production. It could encourage 
the substitution of structural 
support and direct payments 
for unsustainable market sup- 


port It would also encourage 
die further development of 
limits to the entitlement to 
market support. At the very 
least it should succeed in con- 
centrating some minds and 
encouraging some dieting. 

Agreeing to eat at the same 
table and from the same menu 
does not automatically require 
that the diners agree to divide 
the bill regardless of their 
appetites. "Going Dutch" Is 
preferable to eating alone, and 
is even becoming fashionable 
in some quarters. 

(Professor) David R. Harvey. 
Department of Agricultural. 
Economics and Management , 
The University, 

Whiteknights Road, Reading. 


advice in regard to litigation. 
You mention that much has 
happened since the Royal Com- 
mission report on legal ser- 
vices. This is the standard 
argument of those who regret 
that its proposals to fuse the 
legal profession were unani- 
mously rejected. It is always 
convenient to brand a disliked 
conclusion as out of date. What 
you do not mention is that the 
Court of Appeal has recently 
stressed in strong terms the 
importance of a small, restruc- 
tured body of specialist ad- ! 
vocates. The judges are con- 
cerned to ensure that cases are I 
presented efficiently. 

What are their needs? 

Lord Justice May put it 
clearly: "l think it is essential 
that those who act as advocates 
in our Courts, particularly in 
the higher courts such as the 
Crown Court, the High Court 
and above should be members 
of a profession or professions 
subject to a strict code of 
discipline and. etiquette and 
who have been thoroughly 
trained and practised hi the 
skills of advocacy, in the pro- 
per and expeditious conduct of 
litigation and in the law. One 
of the most important factors 
tending not only to the Just, 
but also to the swift determin- 
ation of litigation which Is so 
desirable, is that those who act 
as advocates for the litigants 
concerned have been 
thoroughly trained and are 
indeed adequately experienced 
to do so." 

Robert Alexander. QC. 

11, South Square, WC1. 
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Seventeen speakers at sea 


From Mr K. Holland. 

Sir , — On the Management 
Page of May 23 John Kir km an 
highlighted the failings demon- 
strated by all but three of the 
20 speakers at a conference 
expressly convened to proffer 
advice and information on man- 
agement. 

I have found that the type 
of situation Kirkman described 
is not unusuaL One can find 
parallels in journalistic writing, 
in radio and TV mid other 
areas of .our lives. 

The fault surely springs from 
a lack of Sound basic 3Rs train- 
ing coupled with a lack of self- 
discipline, and our schools and 
universities — as oar recently 
deposed Minister for Education 
knew very well— must take a 
major blame for it For at least 
two decades youngsters have 
been growing up with the idea 
that how one writes and/or 
speaks is not important (who 
now really cares about 
grammar?). The corollary is 
that we now have people in 
resposrtbie positions who 
simply do not see the error of 
their ways. 

I have found that all but a 
very few letters -received from 
business- houses / from 
senior or -middle management-— 
contain grammatical ' errors or 
clumsy sentences. The writers 
did not set out to be confusing 
or clumsy: they thought they 
were being polite and helpfuL 

I have also found that letters 
I have received from central or 


local government offices have 
been generally superior in 
grammar and phraseology to the 
business ones. (Is it that the 
"beet" academic types still 
come to rest in the public ser- 
vices?) 

Apart from presenters (many 
capable of clumsy phrasing 
and/or grammatical error) 
ordinary members of the public 
are increasingly invited to com- 
ment in radio and TV pro- 
grammes. We, the public, 
spread by example inept 
phrasing, pronunciation and 
grammatical usage — ail in- 
creasingly become acceptable 
(largely because no one dares 
to correct the speakers, or per- 
haps because no one now knows 
what is and is not correct). 

My wife thinks that there is 
not enough to say about "man- 
agement” as such, to supply 20 
speakers over two days. In her 
view, “management" is a 
matter of sensitivity, of "doing 
one’s home w ork.” of self- 
discipline. of sound SRs train- 
ing in one's early years plus 
adequate real (as opposed to 
theoretical) on-the-job train- 
ing. Then, fully armed, most 
of us— as Kirkman so rightly 
saysr— can aspire to competence 
which; is- all- -that we - really 
require for most purposes. 
especially in business. The cult 
of entrepreneurial brilliance is 
largely a myth. 

K. H. Holland, 

Sea Whfcu, 

Trench Point. 

Campbeltown, Argyll. 


Computervision and Medusa 


From the President and 
Chief Executive Officer . 
Computervision. 

Sir,— The article “Computer- 
vision may look at sale of 
Medusa software unit" (May 
28) by lined by Peter Marsh, is 
grossly misleading and runs 
completely contrary to the 
statements I made to Mr Marsh 
during our detailed discussion. 
During that interview I stressed 
three paints: our ongoing firm 
commitment to Cambridge 
Interactive Systems, the impor- 
tant financial and marketing 
benefits that accrue to both CV 
and CIS, and the clarity of the 
product positioning between 
CADDS 4X and Medusa soft- 
ware. Virtually all of my com- 
ments were ignored, therefore, 
let me repeat my. major point 
— we have no intention of 
selling oar CIS operation. 

In addition, the assertion that 
we are in need of cash is com- 
pletely invalid. As stated in our 
first quarter shareholder’s 
report, we have $54m of cash 
on band and therefore reduced 
our tine of credit from 3100m 
to $50m, because we don’t 
expect to access that available 
credit Overall, we have 
improved our financial position 
for each of the past four con- 
secutive quarters and the US 
financial analyst community 
has been positive about the 
company in recent months. 

Regarding our relationship 
with CIS, the following points 
were made to Mr Marsh that, 
either did not appear in the 
article or need to be repeated. 
Regarding confusion between 


CADDS and Medusa — 1 
differentiated the types of 
customers for CADDS 4X and 
Medusa and stated that 
although some of our customers 
use both products, seldom ro 
the products compete bead to 
head. Medusa runs on the 
popular VAX line of computers, 
giving Computervision a pro- 
duct for companies that have 
a strong appetite for VA2 
computers. The CIS relation- 
ship is so important, that they 
are one of five companies that 
have a special co-op marketing 
arrangement with Digital 
Equipment Corporation. We 
have invested heavily in grow- 
ing the CIS operation. Through 
OS’s association with Com , 
puterviskm, it now has access 
to tiie entire North American 
market (and Indeed the world- ; 
wide market) that it did no- • 
have prior to the acquisition 
Medusa sales worldwide wir- 1 
represent about 20 per cent or | 
our total product revenues tbi: 
year, and they continue to be 
an important source of income 
for the company. We formed 
a dedicated Medusa salesforo- 
to give product and marked 
focus, not to “ put CIS in goof 
shape for a sale ” as Mr Mars)’ 
contends. Furthermore. ou> 
CIS operations in the US arr 
based in Bedford, Ma ss. , no* 
in Chicago. 

One final point of fact 
Computervision currently ha; 
4,400- people worldwide, not 
2,130 as stated. 

•Robert I*.- Gable. 

100 Crosby Drive, 

Bedford, MA 101730. 


Full membership of the European Monetary System 


From Mr P. Robeson 

Sir. — Yes. the dilemma is 
real (Samuel Brittan. May 29); 
but it is not the same inside as 
it is outside the European 
Monetary System. In fact it 
is belter nor to have a floor in 
the present circumstances — 
which you have to defend or 
abandon — when pressures — 
for whatever reason — build up. 
Sterling's movements against 
the D-mark might have been 
reduced within the EMS. but 
the disruptions to domestic eco- 
nomic policies and the distor- 
tions to the domestic economy 
would have been far greater 
without thet ability to let the 
exchange rate take at least part 
of the strains of speculative 
activity. 

Of course other EMS curren- 
cies have had only modest 
realignments — they are all 
relatively minor currencies, 
some have been protect’d by 
eschange controls and all fit 


quitely easily into a D-mark 
bloc. Sterling— an international 
investment currrency in its own 
right — would not. Of course, 
there were no realignments be- 
tween 1983 and 1985; it was the 
period of dollar strength. 

Joining the EMS might not 
change the fundamental forces 
acting on sterling but it would 
change the market’s perception 
of the nature of a speculative 
attack. 

A forced realignment would 
have costs in addition to what- 
ever devaluation resulted; you 
cannot at the outset be certain 
whether you can or should sen- 
sibly resist or not; so you suck 
it and see; you may have to 
raise in terest rates, borrow 
reserves to pursue interven- 
tion, tighten fiscal policy, im- 
pose import surcharges or con- 
trols or whatever change of 
polices “ remedies distrust ’* and 
you have been blown off course 


by a purely speculative attack 
by "hot money" movers. A 
great way to ran an inter- 
national currency in a general- 
ised floating exchange rate 
world. 

Six per cent per annum 
would not necessarily equate to 
the interest differential re- 
quired to Stop capital outflows 
because the speculator who ex- 
pects a 5 per cent devaluation 
could actually afford to ran a 
loss of 6 per cent per annum 
for as long as 300 days before 
the capital benefit of a 5 per 
cent change was extinguished. 

Of coarse the merit of being 
inside the EMS would be the 
discipline impoed over the man- 
agement of the currency and 
the pressure this would provide 
to help maintain the Govern- 
ment's main success — its anti- 
inflationary policy. Despite the 
great improvement (from the 
national viewpoint) in labour 


relations, wage costs are still 
rising about twice as past a 
retail prices and up to six time' 
faster than those of our majoi 
competitors. The constraints of 
met MTFS and on interest/ex 
change rate actions in a floatin; 
race situation have been criti- 
cised enough for restrictinr 
growth and keeping unemploy 
xnent high in the near term. Tc 
change from that relatively 
flexible approach to the hold- 
or-break discipline of a fixed- 
but-adjustaMe EMS peg would 
really concentrate the domestic 
(as well as the international) 
economic argument on to the 
exchange rate (and if ridicu- 
lous and excessive attention 
has in the past been paid to 
the £/$ rate, bow much more 
ridiculous and excessive would 
it be in the future over the 
£ /D-mark rate). 

Peter Robeson. 

Totchers, Happisburgh, 

Noncich, Norfolk. 


Life beyond future shock 


By Philip Bassett, Labour Editor in Scarborough 


“ PERHAPS THIS week we can 
feel and express real hope for 
the future." John Edmonds, 
leader of the GMBH is this week 
striking a note of optimism 
long absent from Britain's be- 
leagured trade unions. Partly, 
it is because Labour is riding 
high in the polls, and the unions 
scent for the first time since the 
late 1970s the possibility of a 
friendly government in power; 
but also it is because the unions 
are now trying to haul them- 
selves away from what has 
seemed an inevitable long slide 
of decline, towards the future: 
new jobs, in new industries, 
providing new members. 

Initially, the move is being 
made by the General, Municipal 
and Boilermakers Union in its 
conference at Scarborough — but 
what the GMBU is trying to do 
carries implications for all of 
the UK’s 91- unions. • 

Trade unions tend by. nature 
to be reactive, responding to 
events — a pay offer, a closure, 
a package of redundancies, a 
slow collapse in membership. 
John Edmonds, the analytical, 
energetic general secretary of 
the GMBU. is determined to 
change all that. "So many of the 
comfortable industrial land- 
marks have gone— some of them 
for ever. We have to prove the 
worth of the trade union move- 
ment to people who have been 
brought up to be sceptical of 
every statement we make.” 

More than most union offi- 
cials, Oxford-educated Edmonds 
has tried to look to the future. 
He has not much liked what be 
has seen: sharply de clinin g em- 
ployment in traditional indus- 
tries; more jobs in areas 
hostile to or diffi cult for 
trade unionism; over-stretched, 
shrinking unions, retreating 
into sterile internal arguments; 
the steady rise of non-union 
companies. 

Immediately upon taking 
over as head of Britain's third 
largest union from David 
Basnett in January, Edmonds 
commissioned a study of future 
employment trends. The pre- 
mise was simple enough— to 
find out where the new em- 
ployees will be; then target 
accordingly a recruitment drive 
— theory, aims. ambitions, 
organisation. 

The findings of the study. 
Employment Projections and 
the GMBATU, produced mainly 
by Alan Cave, the union’s head 
of research, are remarkable. 
The unpublished study is the 
hidden agenda behind this 
week’s GBMU conference, and 
further, is a warning for all 
.Britain's battered unions. 

Based on computer projec- 


tions carried out for the union 
by the University of Warwick, 
and assuming more or less 
unchanged economic policy 
until the end of the decade, 
including a moderately tax- 
entting budget again next 
year, economic growth of about 
2 per cent over the period 
and a tailing off in the large 
productivity increases of the 
early 1980s, the study forecasts 
marginally higher unemploy- 
ment by 1990. 

The table shows the report's 
broad conclusions about 
sectoral employment. Within 
those wide areas are some 
particularly sharp falls: 1S.4 
per cent in coal mining. 27.9 
per cent in oil; 20.5 per cent 
in motor vehicles, 26.1 per cent 
in tobacco. 

Sendees are the only real 
growth area: 1 L 2 per cent in 


jobs for women (male employ- 
ment will fall, according to the 
union, by 600.000, while 
women's will rise by- about 

400.000) , more part-time work 
(full-time jobs will fall by l.Itn. 
part-time jobs will rise bv 

900.000) . 

Manual jobs will decline by 

409.000 — a 25 per cent reduc- 
tion in labourers, an 11.5 per 
cent cut in semi-ski) J\d workers. 
Non-manual jobs will rise bv 

553.000— 24 per cent growth in 
white-collar workers’ super- 
visors. 12 per cent each in the 
number of managers, health 
professionals, engineers and 
scientists. 

Like most unions, since 1979 
the GMBU has lost members: 
even picking up 120,000 through 
mergers, the union has seen its 
membership fall from 965,000 

then to 827.000 now. The sur- 


people; he knows that to female 
part-timers working in the ser- 
vice industries, unions are dis- 
tant, male, and concerned with 
problems which have nothing to 
do with them. He says; "The old 
model of a negotiating man's 
union, dispensing from above 
policies, bargaining solutions 
and the maintenance of a well- 
oiled procedural machine, has to 

go.” 

What Edmonds is certain 
unions cannot do any longer is 
to promise what they have been 
unable to deliver: an end to low 
pay, and the prevention of job 
losses. In place of such no 
longer plausible pledges will 
have to come a new form of 
trade unionism, trying to draw 
together isolated, fragmented 
groups with a programme of de- 
mands for tnrfirirfncrf-JeveJ 



EMPLOYMENT CHANGE 1984-1990 


John Edmonds: analytical 

insurance, 10 per cent in the 
health service, 17.1 per cent in 
general services, including 
hotels, restaurants, leisure and 
garages. In job terms, the 
study forecasts a net increase 
in the six years from 1984 of 
263,000 jobs in professional 
services, and 539,000 in other 
services. Linked, to this, and 
partly stemming from it. is the 
job decline in the old industrial 
areas, aad the job growth in 
the new and market towns of 
the south. 

But what sort of jobs? More 


Primar y ind ustries 
Sfannfaci tiring- 
Construction and utilities 
Transport, common! cation and 

distribution 

Professional and miscellaneous - 
services 

Social Services and Public 
administration 

Source: GMBU internal document 

vey’s findings spell further bad 
news for the union. Many of its 
members are in sectors where 
employment will fall: most are 
manual; a higher proportion are 
in Scotland and the north. 

Fojr the GMBU, for all unions, 
facts like these are hard to face. 
The remarkable thing about the 
G MBITS report (apart from its 
being done at all by a UK trade 
union) is that the union is try- 
ing to face them. 

Edmonds this week launches a 
GMBU campaign to promote 
unions as champions of indi- 
viduals' rights — eschewing 
what he sees as the special 
pleading unions have often 
been seen as making for them- 
selves, rather than for their 
potential or actual members. 
Enhancement of individual 
opportunity is in his view 
political high ground he 
believes the Conservatives 
have unwisely been allowed to 
take. 

It is the first big step to- 
wards trying to organise what he 
calls a new class of exploited 
workers.” But Edmonds is 
aware of the scale of the prob- 
lem, that there is now no auto- 
matic identity of interest be- 
tween trade unions and working 


changes: fair wages, secure em- 
ployment, equal treatment far 
women, healthier and safer 
workplaces. 

That will mean a significant 
change in Labour Party and 
TUC thinking on employment 
law, away from the collective 
more towards the individual. In 
the unions it is a change Mr 
Edmonds is already effecting; 
in the party the union's high- 
powered team of sponsored HQ’s 
— including such senior Labour 
figures as John Smith, Jack 
Cunningham and Gerald Kauf- 
man — will ensure in the 
party’s focus it implies will be 
enacted. 

Trying to organise hard- 
pressed, insecure employees in 
hotels, or fast-food chains, 
“where industrial relations is 
meaningless " is a vast objective. 
But it is. for many unions with 
no specialist skill base in areas 
like electronics the only option. 
For the GMBU, and for Britain’s 
other unious, its survey gives 
them the raw. unnerving infor- 
mation. Not necessarily precise, 
but dose enough, and better 
than nothing - the usual. As 
the report concludes its findings 
are “ an imperfect science. But 
it is better than flying blind." 
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How Plessey ‘Aspirin’ helps 11 ESDXs 
to cure network headache Midland Bank 


British Telecom has awarded a 
contract worth £17m to Plessey 
for ASDSPN - a system which 
will help to solve one of the 
biggest problems that confronts 
BT whenever there is a major 
cable butt on its national long- 
distance telephone network. 

ASDSPN, or Aspirin’ as it is 
affectionately called, is one of 
the first systems or its kind in 
the world. It is a computer- 
controlled Automatically 
Switched Digital Services Pro- 
tection Network which con- 
stantly monitors the network- 

If any problem threatens the 
network, or a link requires 
maintenance, the system auto- 
matically finds an alternative 
route and switches traffic to it 
withoutanyinterruptioa.orthe 
user even being aware of the 
problem. 

Simultaneously, details of 
the failure and any automatic 
remedial action taken are 
displayed at co-ordination 
centres. - 

The first phase of the system 
- for design, supply, installation 
and commissioning - was 
worth £7.5 million and ; was 
awarded to PlesseyinJ983;-:? . 


Plessey 

backs 

UMIST 


The new Microelectronic 
Systems Engineering Labora- 
tory at file University of 
Manchester Institute of Science 
and Technology has been named 
the Claxk Laboratory b) recog- 
nfehw of thecoBtribotSoa Plessey 
audits chairman. Sir John Gaik, 
have made to the development of 
the electronics industryin the UK 
over Heady 50 years. 

Plessey has played a key role 
m the esta blishm ent of the new 
microelectronics course at 
UMIST by initiating an industry 
sponsorship scheme which has 
now been e xp a nded to cover nine 
electronics companies with some 
45 student places. 


Computer control 
identifies route failure 
. and re-routes traffic 






Operational 

network. 


ASDSPN aaMmOcaUj teds » alterative route whenever then is a cable bolt. 


Plessey has won an order worth 
over £4 millioa from Ihe Midland 
Bank to supply, install and main- 
tain an ISDX-based communi- 
cations network for its head 
offices in London and Sheffield. 

Following the successful 
Midnet voice and data network 
installation by Plessey. this 
order increases the number of 
Plessey private switching 
systems supplied to the 
Midland Bank from 14 to 25 . 

The new network will link 
directly into Midnet, initially 
for voice traffic, but with a 
future capability for extension 
to link with the Bank's packet 
switched data network. 


Order for 7,000 sonobuoys 
is worth £25 million 


Against strong international 
competition, Plessey has wen a 
contract for 7,000 Barra sono- 
bnoys. Including further options 
tire value is £25 minkm. 

The current version of this 
sophisticated passive sono- 
buoy, used for RAF Nimrod 
Mk2 surveillance aircraft, is 
imported from Australia. 

Plessey won the contract on 
a cost competitive bid, which 
achieves a 30% cost saving for 
theMiaisttyofDefence,andon 
the strength of the company^ 
technology, -research pro- 
grammes and established sono- 
buoy production capability. 

MADE IN WALES 

The Barra sonobuoy, desig- 
nated SSQ 981, will be manu- 
factured by Plessey in Newport, 
South Wales, with a proportion 




Prepanae » Nimrod soMtaey Tor action. 

of the buoy supplied by Plessey major sonobuoy contract to be 


Australia. Production will start 
in 1987, with deliveries over the 
following three years. 

The SSQ 981 is the third 


Y 


Technology is our business. 



awarded to Plessey in the last 
two years. 

Plessey believes that in the 
highly demanding field of 
underwater warfare it has con- 
sistently proven it's ability to 
provide affordable technology, 
on time, lo the complete 
satisfaction of the customer. 
The Royal Navy is the western 
worlds acknowledged leader in 
this field and Plessey is its 
leading supplier of underwater 
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Big stink 
over green 
garlic and 
red tape 
in China 

By Robert Thomson in Peking 

CUTTING red tape in China, where 
bureaucracy has got the better of 
the masses, has suddenly become a 
prime government concern, to the 
surprise of Peking’s paper shufflers 
who now find they are being held 
accountable. 

Among a series of cases high- 
lighted last week in an attempt to 
overcome bureaucratic blockages 
that have hindered economic re- 
form, six state planning commis- 
sion workers were publicly praised 
for revealing that a plan for a ma- 
chinery project passed over the 
desks of 39 people before approval 
was given. 

But the most disturbing case for 
the desk -bound decision-makers is 
a court action involving 1.5m kg of 
green garlic, 200.000 kg of Chinese 
cabbage, cotton padded quilts and 
three bureaucrats. 

Chairman Mao was so incensed 
by what he considered was a self- 
serving and stultifying bureaucracy 
that it played a part in the launch of 
the cultural revolution in 1966. The 
present, pragmatic Government 
has embarked on a less chaotic 
campaign. 

Three officials of the Peking- 
based Nanyuan refrigerated food 
plant and wholesale store are on tri- 
al for neglecting their duty, though 
the allegations amount more to a 
case of gross business ineptitude. 
Nevertheless, under the rough jus- 
tice of Chinese law, the three are li- 
able to jail terms of up to five years. 

They are said to have been re- 
sponsible for the ruining of 
etables worth Y303.000 ($95,000). 
The three apparently ordered 1.5m 
kg of green garlic plants, even 
though the store could not hold that 
much. They compounded the mis- 
take by storing the vegetables at 
the wrong temperature. 

They are alleged to have kept the 
price of garlic plants so high that 
the market would not touch timm, 
Their mistakes became apparent in 
late January, eight months after the 
purchase, when the stench of leak- 
ing juice overwhelmed workers at 
the plant 
The officials are also accused of 
storing 200.000 kg of Chinese cab- 
bage in mid-winter without cover- 
ing the vegetables with the cotton- 
padded quilts that most Chinese 
use to stop the cold from ruining 
produce. 

The unfortunate three are now 
victims of a "public example” exer- 
cise by a Government that thinks 
nothing of pillorying people for the 
sake of getting its point across. 

Their case reveals only one flaw 
in what is a much flawed campaign. 
An abiding problem is the unwill- 
ingness of cadres to make decisions 
on subjects that fall outside a rigid 
and regular pattern, and their wil- 
lingness to pass the Yuan by using 
phrases such as “according to our 
regulations.” 

A major fault is the long-standing 
government policy of punishing 
those who depart from the norm - 
so. there has been little encourage- 
ment for creative decisions, despite 
the necessity of creativity under the 
economic reforms. 

Hence the loud government ap- 
plause in recent days for the six 
planning commission workers who 
wrote an outspoken letter condemn- 
ing the bureaucratic ills of their or- 
ganisation. 

They told how a proposed ma- 
chinery project plan was considered 
by 39 people and took 88 days to be 
approved, while the average docu- 
ment travel time for a construction 
project is 58 days, and document 
loss along the way is commonplace. 

The six lauded workers said 
blurred lines of responsibility, poor 
management skills and the inclina- 
tion of some cadres to seek power 
“instead of speeding the country's 
construction," all contributed to the 
problem. 

It was not revealed how many 
pairs or hands the workers' letter 
passed on the way to senior party 
officials. 

China’s first plastic money, 
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Allied-Lyons in C$5bn 
suit over Hiram unit 


BY BERNARD SIMON IN TORONTO 


ALLIED-LYONS, the British food 
and beverage group, yesterday 
launched a CS5bn (US$3 .62bn) legal 
suit in Canada to compel the new 
owners of Hiram Walker Resources 
to implement the planned sale by 
Hiram of its liquor business to the 
British group. 

Reaffirming Allied’s determina- 
tion to press ahead with the deal, 
the group's chairman, Sir Derrick 
Holden-Brown said in Toronto: “It 
is wholly unreasonable to expect us 
to stand idly by while hostile at- 
tempts are made to frustrate our 
binding agreement to acquire the 
spirits and wine division of Hiram 
Walker." 

The legal action, involving five 
separate claims, was brought 
against Olympia & York, the Cana- 
dian real estate and resources 
group, and its subsidiary. Gulf Can- 
ada, which took control of Hiram 
six weeks ago after a fierce take- 


over battle. Hiram had agreed to 
the C$2.8bn sale of its liquor busi- 
ness to Allied in March as part of 
its defence against Gulfs bid. 

Since taking control of Hiram 
and replacing most of the group's 
directors, the Canadian companies 
have moved to reverse the sale and 
have launched two court actions 
seeking to invalidate the agreement 
with Allied. 

Allied's legal counter-attack ap- 
pears to have been spurred mainly 
by Hiram's decision 10 days ago to 
withdraw its application to the US 
authorities for anti-trust clearance 
of the sale. 

Allied has asked the Ontario Su- 
preme Court to order Hiram to per- 
form immediately all its obligations 
under the sales agreement or to al- 
low the British company to carry 
them out on behalf of Hiram. In ad- 
dition, Allied is seeking damages of 


CS4bn from Gulf, 0 & Y and a num- 
ber of directors and officers of the 
two companies. Allied’s chairman 
said this figure represented his 
company’s “best estimate” of dam- 
ages incurred by the group, al- 
though he did not elaborate. 

Allied has claimed a farther 
CElbn in, punitive damages, and un- 
_ quantified, -compensation . for ■ the 
co^ts ot delaying the transaction. 

Sir Derrick held out some hope of 
an out-of-court settlement “We are 
prepared to listen to what the other 
side has to say,” he said, add in g 
that preliminary contacts had been 
made last month with Hiram's new 
proprietors. 

But he affirmed Allied's determi- 
nation to acquire Hiram's liquor in- 
terests, which include the Canadian 
Chib rye whiskey, Ballantine's 
Scotch and Courvoisier cognac 
brands. 


IAEA seeks big increase in 
safety checks on N-plants 


BY DAVID F1SHLOCK IN GENEVA 


THE International Atomic Energy 
Agency (IAEA) is seeking approval 
from its member states to expand 
greatly its nuclear safety investiga- 
tions following the Chernobyl reac- 
tor disaster in the Soviet Union. 

Dr Hans Blix, director-general of 
tiie agency, said yesterday that he 
believed the IAEA could increase 
its number of inspections, which 
are carried out on a voluntary basis, 
from about four to 20 a year. This 
would help to reassure nuclear na- 
tions and their neighbours about 
the safety of their power plants. 

Dr Blix, giving the opening add- 
ress at the European Nuclear Con- 
gress in Geneva, said he thought 
the agency's 100-plus member 
states would agree to the stepping 
up of voluntary inspections, al- 
though most would not yet accept 
obligatory investigations. Member 
states would have to approve a big 
increase in funds for the 'extension 
in the agency's operations- he saixfc 

Dr Blix, who led the agency’s 
team invited to the Soviet Union af- 
ter the Chernobyl explosion on 
April 26, said the safety inspections 
would be more demanding than the 
safeguard inspections made by the 
agency under the terms of the inter- 
national Non-Proliferation Treaty. 


Signatories to the treaty who do 
not have nuclear weapons are 
obliged to open their nuclear facili- 
ties to inspection by the agency. 
These inspections take about two 
weeks, while safety inspections 
could take months. 

Dr Blix said the agency's safety 
inspectors had already warned one 
country that its research reactor 
was not safe enough. He did not dis- 
close the name of the country, be- 
cause the reports are made in confi- 
dence. 

Dr Blix urged the drawing up of 
international rules which could fur- 
ther reduce the risk of nuclear acci- 
dents. However, such rules, which 
would contain minimum safely 
standards, should not relieve na- 
tional governments of their respon- 
sibility for nuclear safety. At pres- 
ent, there are no internationally 
agreed rules. 

Nuclear energy was "not a luxury 
we can drop like a garment,” Dr 
Blix said. It was a reality we would 
continue to live with. Many more 
facts about Chernobyl would be- 
come available, allowing the nu- 
clear industry “to assess better the 
scope of the accident and place it in 
proper perspective." 


He said a sense of proportion was 
needed about the accident, which 
was comparable in scale to the foot- 
ball ground accident at Heysel sta- 
dium in Belgium a year ago in 
which 38 people died. 

Nuclear power would be here for 
a long time, and it followed that 
safety standards had to be high 
throughout the world. Dr Blix said. 
Measures had to be taken to make 
sure the. consequences of a nuclear 
accident would be limited. 

Soviet delegates to the congress, 
which is organised by the European 
nudear industry, announced last 
week that they could not attend be- 
cause they were too busy preparing 
a report on the Chernobyl accident 
for the agency. 

However, the Soviet Union is rep- 
resented at tiie accompanying trade 
fair by Atomenergo, the Moscow 
nuclear exportagency. . . . . 

. . „Tfce IAEA, plans fo hold a review 
of the events at Chernobyl when it 
receives the Soviet report. The re- 
view wifi take place in Vienna, per- 
haps as early as mid-July. The So- 
viets-wifl’inake technical represen- 
tations and allow questioning by 
foreign experts. 

Details, Page 3 


Cadbury 
sells part 
of Canada 
Dry after 
takeover 

BY USA WOOD IN LONDON 

CADBURY Schweppes, the UK- 
based soft drinks and confectionery 
business, is paying $230m for the 
North-American-based ; €anada Dry 
and Sunkist soft d&k^’btafo'^ssfes- 
owned by RJR Natfis^^-UST&od 1 
and cigarettes concern. 

Under a separate agreement, 
however, Cadbury Schweppes will 
immediately recoup about $90m by 
selling the Canadian bottling busi- 
ness of Canada Dry to Coca-Cola, 
the world's largest drinks company. 
The deals are subject to regulatory 
approval in the US and Canada. 

The acquisition of the Canada 
Dry brand name, licensed to bott- 
lers in 76 countries, and existing 
rights to the Sunkist brand, will lift 
Cadbury Schweppes’ share of the 
huge US soft drinks market from 
an estimated 0.6 per cent to 3.7 per 
cent The acquisition will also al- 
most double Carbury Schweppes' 
share of the lOObn litre worldwide 
soft drinks market from 1.6 per cent 
to 3.4 per cent. 

The deal is a further consolida- 
tion in the S30bn-a-year US soft 
drinks industry dominated by Coca 
Cola and its arch-rival Pepsi Cola. It 
also marks further co-operation be- 
tween Coca Cola and Cadbury 
Sc hw eppes which last year agreed 
a joint venture for bottling, «mning 
and distributing their respective 
brands in the UK. ' 

The Sunkist brand name is li- 
censed from a Californian citrus 
company. 

Cadbury Schweppes is to finance 
the acquisition, which is subject to 
shareholder approval, out of exist- 
ing facilities combined with the is- 
sue of 35m new shares in Cadbury 
Sc hw eppes, conditional on the dead 
going ahead, to raise £54zxl The 
shares .were placed yesterday at a 
price of I55p, just below the market 
price for -Cadbury shares, which 
dosed unchanged last night at 180p. 

Unaudited management esti- 
mates put -sales of the Canada Dry 
and Sunkist businesses last year at 
S240m and trading' profits ''(before 
amortisation of intangible assets 
and exceptional reorganisation 
costs) of$19.7m. 

Cadbury Schweppes has been ad- 
vised in.the deal by Kleinwort Ben- 
son and Hoare GovetL 
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in Canada 
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Feldstein forecasts 
substantial $ fall 


MR MARTIN FELDSTEIN, former 
chairman of President Ronald Rea- 
gan's council of economic advisers, 
said yesterday that he believed the 
dollar would continue to fall and 
"the cumulative fall below its cur- 
rent level will be substantial," re- 
ports AP-DJ from Boston. 

Mr Feldstein, addressing the In- 
ternational Monetary Conference, 
an annual meeting of top commer- 
cial and central bankers, said the 
current level of the dollar still impli- 
ed a substantial persistent US trade 
deficit and a rising current account 
deficit “That current level of the 
dollar is simply unsustainable he 
said. 

"This year the current account 
deficit will be more than S140bn, ad- 
ding S140bn to US net liabilities to 
the rest of the world and therefore 
about S12bn to the interest and eq- 
uity income the US must pay to the 
rest of the world in perpetuity,” he 
said. 

“By the end of the decade our cur- 
rent account deficits will have 
added more than S500bn to US obli- 
gations to the rest of the world. The 
annual cost of servicing this in- 
creased international debt will be 
$40bn a year or more. 

“Such a spiral of rapidly increas- 
ing borrowing cannot persis 

He warned that investors in the 
rest of the world would sot be will- 
ing to finance the combination of 
massive trade deficits and increas- 


ing debt service costs. They had al- 
ready accumulated a large volume 
of dollar securities with a corre- 
sponding increased exposure to ex- 
change-rate fluctuations. 

The interest rate differential that 
attracted funds to tiie US was no 
longer what it was a few months 
ago, be added. 

“Despite the very recent rise in 
US interest rates, the real net-of- in- 
flation interest rates that will ulti- 
mately be realised on US bonds 
may well be less today than the 
corresponding real rates in Ger- 
many” Mr Feldstein said. 

He said that, if the combination 
of increased exposure to exchange 
rate risk and the vanishing real in- 
terest advantages of dollar securi- 
ties made foreign investors unwill- 
ing to finance an increased capital 
flow to the US, the dollar would 
have to fall to shrink the trade defi- 
cit and therefore the needed capital 
inflow. At some point the US must 
begin to meet the cost of servicing 
its overseas debt by exporting more 
than it imports. 

Mr Feldstein said be expected 
that by the early 1990s the US 
would again be reining a trade sur- 
plus. 

The most serious adverse effect 
on world trad eof the over-strong 
dollar and the US budget deficit 
that caused it might still lie ahead, 
he pointed out 


Shevardnadze for 
arms talks in UK 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


Mr EDUARD Shevardnadze, the 
Soviet Foreign Minister is expected 
to pay an official visit to Britain in 
July for talks with Govenunent 
Ministers concentrating on East- 
West relations, arms-comtrol and 
bilateral trade problems. 

The exact dates of Mr Shevard- 
nadze's visit have yet to be fixed, 
but the long-standing invitation to 
visit Britain was formally accepted 
by Mr Leoinid Zamyatin, the Soviet 
Ambassador to Britain, during a 
meeting yesterday' with Sir Geof- 
frey Howe, the Foreign Secretazy. 

The Soviet Foreign Minister's 
long-delayed decision to accept Sir 
Geoffrey's invitation is a clear indi- 
cation of Moscow’s desire to bring 
to an end the period of coolness in 
UK Soviet relations which has last- 
ed since the early autumn of 1985. 

Britain’s expulsion of 31 mem- 
bers of tiie Soviet embassy and 
trade delegation in September last 
year, and the subsequent retalisato- 
zy measures by Moscow, effectively 
put on ice and invitation which had 
first been made to Mr Shevard- 
nazgg ...predecessor, Mr Andrei 
Gnanyk’o.’lhow President of the So* 
vietUnkm. 

Mr Shevardnadze’s agreement to 
talks in Britain comes at a particu- 
larly tense for east-West relations. 
The Soviet Foreign Minister dearly 
hopes to enlist the British Govern- 


ment’s help in persuading the US to 
modify its tough stand on disarma- 
ment issues. 

If that is’his aim, he wifi have a 
hard task. Though Sir Geoffrey 
made it plain at last week’s Nato 
ministerial meeting in Caaada that 
Britain was opposed to any breach 
by the UzS of the Salt-2 strategic 
arms limitation treaty, as foresha- 
dowed by President Reagan, he was 
much more critical of tiie Soviet Un- 
in. 

In his talks with the Soviet Am- 
bassador yesterday, Sir Geoffrey 
repeated his view that the Soviet 
Union had “a case to answer” as re- 
gards US claims that Moscow was 
guilty of several violations of Salt-2. 

The Foreign 'Secretary also urged 
the Soviet Union to. respond more 
positively -to the Western nudear 
and conventional disarmament pro- 
posals which had been fabled in 
various negotiating forums in Gen- 
eva, Vienna and Stockholm. 

Mr Zamyatin outlined to Sir 
Geoffrey the latest Soviet arms con- 
trol proposals tabled in Geneva on 

officjaliytUsc^^/fjS 
that Moscow had offered -fo" begin ' 
reducing its strategfenuctear forces 
if the US undertook to strengthen 
the 1972 Anti-Ballistic Missile 
(ABM) treaty and agreed not to 
withdraw from it for 15 to 20 years. 
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Peugeot to lift capacity 


Continued from Page 1 

The plans to give Peugeot greater' 
flexibility to boost production ca- 
pacity up to 2m cars a year to re- 
spond to eventually higher market 
demand and opportunities con- 
trasts with efforts by other car 
manufacturers to cut production ca- 
pacity. 

Mr Calvet said performance in 
the first four months of this year 
had been on target But be ex- 
pressed concern over the French 
car market outlook and sales to de- 
veloping countries. European sales, 
excluding France, continued to be 
strong. 

First-quarter sales were 8 per 
cent higher compared with Peu- 
geot's first-quarter sales last year. 
Peugeot's sales had increased 9 per 


cent in the first four months of this 
year in a European market exclud- 
ing France, which had advanced by 
7 percent 

Peugeot^ consolidated group 
sales rose by 10 per cent to FFr 
lOObn last year from FFr flibn in 
1984. Cash flow doubled to FFr 
A24bn while debts M to FFr 32.4bn 
from FFr 33ba. The group plans to 
continue with its current debt con- 
solidation strategy. 

Investments last year rose 48.6 
per cent to FFr &5bn from FFr 
3.7bn in 1984. Mr Calvet aid invest- 
ment would increase by FFr 1.5bn 
this year to about FFr 7bn. The 
group’s total workforce declined by 
5.7 per cent to 176,800 from 187,500 
in 1984. 


Norwegian gas 
contract 

Continued from Page 1 

pressor which is expected to be 
built in force stages at a. cost of 
NKr '17 ($12bn). The pipeline will 
first link the Sleipoer figld to Zee- 
brugge on the Belgian coast then 
later ponnect Troll to BMpner. 

The new pipeline will take gas ex- 
ports to Belgium, and France - 2bn 
and 8bn cubic metres per year re- 
spectively, when maximum deliver- 
ies are readied, around the end of 
the century. Gas for Germany and 
the Netherlands (6bn and 2bn cum 
per year) will go through exi sting 
Norwegian lines to Emden in West 
Germany. . 

The Zeebrugge line will run dose 
to the UK 


After Cadbury Schweppes’ expe- 
rience in North America last year 
shareholders may well wonder why 
they should approve another acqui- 
sition there. At first glance buying 
Canada Dry to gain third place in 
the US hghiTid the two cola giants; 
might look as appealing as fighting 
Hershey and Mars in confectionety. 
Cadbury cannot i-iaim fhpi domin- 
ance of the mixer market is its ob- 
jective for fear of anti-trust inter- 
vention. The argument must be that 
buying more brands to complement 
Schweppes and increase worldwide 
market share is part of the grand 
strategy of sticking to two busi- 
nesses and managing them better. 

It should not be hard to unravel 
some of the mistakes Canada Dry's 
most recent owners have made. 
Simply having a parent committed 
to the business for a settled period 
should be enough if Canada Dry’s 
management is as good as 
Cadbury believes. Sunkist is a 
tougher proposition and does com- 
pete directly with Pepsico and Co- 
ca-Cola's orange drinks, but is prac-' 
ticaQy a free gift with Canada Dry. 
As tong as Cadbury remains deter- 
mined to walk away hum it if nego- 
tiations with bottlers and growers 
fail, Sunkist should not cause any 
damage. 

Nor should the price upset share- 
holders. After tlifl Canadian 
bottling business to Coca-Cola, Cad- 
bury is putting a multiple of 12 on 
low-taxed earnings so there should 
be no dilution this year. There is 
about £75m of goodwill in the deal 
which Cadbury will write off, and 
yesterday's £54m placing goes some 
way to balancing that, leaving net 
gearing low enough to allow an- 
other deal or two. 

The real question lies over Cad- 
bury’s management, still on proba- 
tion with investors. This deal, with 
foe sale of the foods and hygiene 
businesses, and tiie UK bottling 
joint venture with Coca-Cola, looks 
sensible and the success of yester- 
day’s placing suggests some for- 
giveness. But until Cadbury demon- 
stratesitcan manage businesses as 
well as btty them the shares are utt- 
Kkety to-pofonne? -■ " 

Peugeot 

Just possibly, Chrysler may have 
been a touch greedy in waiting for 
foe Peugeot results before cashing 
in its 1214 per cent stake. Like the 
rest of the French market, the Peu- 



geot share is not quite what it was a 
few weeks ago, but it has come an 
awfully long way in 1986 after years 
of going nowhere at &1L In a dismal 
perspective stretching back to 1976, 
Chrysler must see the chance to ex- 
tract S23 5m as almost too good to be 
true. Mutual weakness has turned 
to something remarkably like 
shared success, a condition in 
which Peugeot and Chrysler must 
both feel happier without the other. 

The Peugeot figures were by any 
standards extremely good: after 
five years in the doldrums, Peugeot 
is now cleaning up in its home mar- 
ket and is set to make real money 
in the current year - maybe as 
much as FFr 3bn compared with 
the FFr 550m just reported. Peu- 
geot is well-understood to be an in- 
terest-rate stock, which has to sozzie 
extent uzxlerwritten the strong 
market in the shares this year. Ztis 
also a management story, in that 
the right things appear to' have 
been done to the cost base while the 
model range looks better organised 
than for years past; it has done Peu- 
geot no harm at all in the financial 
markets to manufacture a zippy 
small car that the jeunene donee 
is willing to drive. 


Charterhall 

There is new hope for investors 
In the UK oil and gas industry. 
What might loqk, to the unimagina- 
tive, like a heap of collapsed equity 
and unusable assets is really a 
pearl of great price to Second XI 
Australian entrepreneurs with a 
reputation to make overseas. 

Charterhall has been imagina- 
tive. Rather than plug away in the 
hope that a rising production price 


would somehow cover debt repay- 
ments and licence commi tmen ts it 
has recognised foal its assets today 
are worth between nothing and not 
very much. However, it has found 
Mr Russell Goward, an Australian 
protege of Mr Ron Briertey, ready 
to put up nearly L5p a share, or the 
ElOm in Charterhall debt, for hail 
the company and control. The mar- 
ket added 3p to the Charterhall 
share price, to 29p. in appreciation 
of Mr Goward. This was a modest 
response by Australian staodanfi; 
the price of Westmex, Mr Coward’s 
shell company, has risen fivefold in 
the four months since his arrival. 

What Mr Goward is up to is ay 
body's guess. To say that Mr Gow- 
ard has background in oil and gas is 
like saying Westmex, which hs 95 
per cent of its assets in cash, is a 
minerals exploration company. It is 
hard to see investors in Westmex, 
who have been promised a total re- 
turn of 30 per cent on aQ invest- 
ments, going bell for leather for S15 
North Sea oil. 

Mr Goward may well wish to pre- 
serve some gearing to the ad price 
but the premium to asset value 
would seem better justified by a 
quoted UK springboard for forays 
into every area of the equity mar- 
ket. 

Allied/ Hi ram 

It can only have been the brash 
with Mr Elliott that transformed 
the character of Allied Lyons, from 
politely conducted English brewer 
to tough North American litigant. 
But the attempted frustration of Al- 
lied's Hiram Walker drinks acquisi- 
tion - following a subsequent take- 
over of Hiram's parent by Gulf Can- 
ada - has resulted in Allied's claim 
for an impressive total of G$5bn in 
damages. 

In the event of an Allied victory, 
Canadian justice will perhaps M 
short of awarding the entire ram, 
though a US court found not so fotg 
ago that Texaco shmiM pay even 
more ferocious damages to Feme- 
oil. But the spectacle of UK compa- 
nies demanding. punitive 
that run into 10 figures must be a 
frightening one for takeover regal* 
tors back home. Just as well forth! 
Monopolies commission, with Alli- 
ed in this mood, that all the breaks 
in the struggle against Eldeks KL 
have so far been called in favour of 
Allied. - 


BIG 

BANG 

I An? you ready fur it? m 

As from Octolser 27th, comjxH itinn in the B 
financial markets will lx* even more intense. B 
Look around. Are your offices well designed fl 
for maximum productivity -or do you see fl 
an oxfiensivo waste i »f space? B 

1 >o they promote an efficient and B 

harmonious working environment B 

-or does chaos reign supreme? fl 

Wth predicted rents in the City fl 

reaching 540 per sq. ft • it’s vita] your offices B 
are designed to he lW'.cost effective - B 

whilst also reflect ing the image you wish to HI 
•pn licet to your customers and staff alike. B 
At McColl, wc\r already taken stock «»f fl 
your needs l>y integrating our nu n proven design B 
aiut sjiacc planning exjxriise with the fl 

jatest in Computer Aided Design fl 

& Draughting technology- CADD. fl 

Major American tanks mid leading jjf 

manufacturing «>n>or.tli<aus haw already M 

used McCall to design and plan their B 

new- Eumixttn headquarters. fl 

Ifyou’d like to know wliat we can do Tor ■ fl 
your comjxiny, simply call B 

Gordon Watson or Stewart McColl fl 

at McColl for more information. fl 

MKOLL 

STEWART McCOLL ASSOCIATES PLC 

M WIGMORE STREET LONDON WIH pm 
TELEPHONE 01-935 47iB TELEX 27392 SMCOLL 
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rate fall 

By David Marsh in Pads, 

CREDIT Agricole, the French farm- 
ers’ co-operative earmarked 
for re-organisation by the Govern- 
ment, yesterday announced a 8.4 
per cent increase in group- net prof- 
its last year to FFY L31bn (SlWAm). 

However, the central organisa- 
tion which groups together the 
bank's principal treasury and ‘ in- - 
vestment operations, the Caisse Na- 
tionale de Credit Agricole, reg- 
istered a 50 per cent .increase in 
profits to FFr 560m. With subsidi- 
aries, the Caisse Nationale profit 
come to FFr 760m. ' - - 
Mr Jean-Phcd Huchon, Chief ex- 
ecutive and managing 1 director -of- 
the Caisse National* who isexpect- 
ed to be replaced shortly by the 
Government, said yesterday that 
the regional hankhig networirsuf- 
ftered a 21 per.centfall toprofits to 
FFr 546m last year. This was a re- 
sult of the negative impact on short- 
term activities of "faffing French in- 
terest rates. - 

Mr Huchon was widely regarded 
as a political appointee when he 
took over in January 1985, but he 
has already taken important steps 

tfmrnrrig shakin g up ftA fh urinw of 

tiie bank. He is expected to be re- 
placed by Mr Bernard Auberger, a 
director of the state-owned Sod fete 
Generate b ank. . . 

Insurers ahead 




James Buxton looks at Italian textile group’s revival as a prelude to privatisation 

Lanerossi cuts its cloth to suit recovery 


“I LOOK 3t it Jike tins; Yon have a 
basket of apples. Same jare good, 
Some have bad patches. Others are 
completely rotten. The firrtfhfogtb' 
do is to throw out the rotten ones so 
thattbey don't infect the good ones:, 
-Bat,', as to the ones with ■ bad . 
patches, it should be- sufficient just - 
to cot out the bad bits to leave 
what’s good.'’ 

■ ■ This jsYKTwMrPVanco MasserolE 
views JLanerosri, the big Italian te* 4 ’ 
-tile company of- which he as been, 
chairman and chief executive since 
19®. It would not be going too far to 
say that -imtiT then Lanerossi was 
i regarded as 'a very dubious basket 
of apples indeed. 

The company,- which has a histo- 
ry as.a spinner of woollen yarn dat- 
ing bade to the early I9th century, 
moved from .the private sector to: 
toe state sector in 1962 when it was 
taken over by ; the ENI- group.* 
Though ENTs principal vocation is' 
energy, it was obliged by 1 political- 
forces to go on to rescue other tex- 
tile companies tosafeguard employ- 
ment in politically sensitive areas.' 
By 1983 Lanerossi was a group of 11 


companies wfb-25 plants employ- ~co -Revzglio. It was then decided 
tog 13,000 peoplp in textiles and . that Lanerossi was not strategic to 


dri fting 

. Because the Lanerossi group had 
been assembled wito mare thought 
to politick than to arannmir^ {rom 
1974 o n w a r d s it lost LfflObn (S128m) 
a year in constant .-1074 lire. The 


ENTs purpose as an energy group,, 
and the idea of selling it off to the; 
private. sector was raised. But first 
it had to be restored to health. • * 

Mr Masserali, a graduate of the- 
London . School of Tfrywinmig* was! 


corporate record book -shows tort, . hired from the private-sector Sanre- 
stoee 1975/tbe . compands capital mo textile group to take over the 
-was'-Written dowh’and new funds company. The cure.be chose for 
injected by ENI 'each year.' Other ‘Lanerossi is an interesting example 
E urop e an textile companies com- ’af how ia revive a company while 
plained bitterly. 'at What' they re- ‘keeping. within .the guidelines of 
-gaideda^un^clDiitoutitionfionia 'social' responsibility laid down by 
'companytiito 1 behe^onghtnotto ENL ■ 

have existed . " * • ‘ Mr Massexuli .earmarked three 

ENI, however, pressed on. In 1978 ‘comptoles for recovery.The origi- 
r a major programme to modernise 'mdlLanerossLlhetoakef of woollen 
the industriaf^capadty’of the conj- -.yam- and doth, based at Schio near 
jsanywas launch ed. But; Mr Mass- 'Vicenza in the Veneto region of nor- 
J etoH says, the.company's managers them Italy; its offshoot in Lucania 
fafled to follow fte, trends ’of toe ] in- SGufoem Italy,, Lebole Moda, 
rexiikr'aii^-f&shibci markets which rwhjeh.’ makes clothes; arid Sondrio. 
did Bot-efcpfejd as“the' corporate Cotonifigio, .a company' biased at 
'plan -had envisaged.; It was, it 'ajj- 'Soidria . in. northern ^ Lombardy, 
pears, a&saster.. . 'wliich makes cottpn yprn and mate- 

' ENI onlybegan a period of reor- 'riiL * ’ 

ganisatfon in -Id® when itcame un — --Tteee.oth ercampa ntes. however, 
der.toe.chairznmship pf Prof Fran- were. identified as. befog completely 


of Technicon units 


SSHs 


BY OUR NEW YORK STAFF , 

REVLON .the US health and beauty 
products group which was acquired 
last year by Pantry Pride, the Wall 
Street corporate raider, has agreed 
to . sell Technicon, its medical diag- 
nostic equipment subsidiary, for 
5300m. 

Tefchmcon, whose diagnostic sys- 
tems are used for the analysis of 
blood and other body fluids in hos- 
pitals. and laboratories around the 
world, is being sold to a group affo- 
vestors including. Cooper Develop- 
. dent Company, based-in Palo Aho, . 
Cafiforma. The agreement provides 
for -payment 'of S250m to < cash* 
subjeet to postclosing a dj us tmen ts, 
aari fiOu of preferred stock. The 


transaction,' ■which ■ has to be ap- 
proved hy'Cboper shareholders, is 
expected to be completed “by July L 
- Bevion is also-seihng Technicon 
Data Systems, which markets a 
broad fine of health care informs-, 
tian .systems, to an investor group 
led fay Hr John Whitehead Ifc 
Edwin Whitehead and toe New 
York investment ixmlring firm of 
DcstaldsoB, tritin & Jenrette. 
Terms ctf the deal, which is expect- 
; ed to Vd conqfleted witiun toe next 
two jndnthsj ritave' not been dis- 
closed." • ’• .* : ■■ 

: . The T^tokwh.saLes' are the lat- 
est ton sfeng of -disposals- xmder- 


loses Colgate 
advertising 

. By Aflce Rawsthoro jn London 

COLGATE Palmolive, the. US toile- 
tries 4nd household cleansers man- 
ufacturer, has withdrawn its 5100m 
advertising account' fitter the Tbd 
Bates, agency after -toe announce- 
ment of its. proposed $450m merger 
with Spatdu.'ftj Smiriti, the UK 
agency. .- 

The meiger with Saatchi would 
bring Ted Bates's work for Colgate 
- which- is spread' across several 
countries - into, direct conflict with 
~SaatchTs advertising for one of its 
hugest international cheats, Proc- 
ter &. Gamble. Neither Colgate nor 
P&G was -prepared loeeu nte nance 
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StateStreettsjAasedtoiatroAiKoarcoo^ 
piete range of cu^nfoDandpoit&horecortBie^^ 
serricesiteia^iiutkx^kvestm^fotbeUn^ 
Kfogdam. . 

TM'shtwwcfefaeMasterTVustAodocw 
U. K. pension foods mdotoer financial instihdicos 
can emuytte same quality service ourotherefients 
have long erased. 

S^Sh^CTrhaicfeaBjtxirnscatSfiEq^ 
chores, nom^wh^yowinvestmentsate 
locatedfiiniu^ioDttiewodd. 

Over die jms, we have earoedarepotatwnfor 
ptaytaccnrate reporting and flav d ess att e ntio n to 
detail AafweoferaUoareBeote u i Bq ip a ssed^ 
touter service, haded by toe latest tednology 

Sate Street canes totbe United Kingdom with 
staiqgtefames.?^iDOte.than5350bil5onBi 
assets presently under our care we are ooe of the 


Wspocessorer 700 mutual foals and care for 
40% ofthe indnstiyktotalassets. And^ we aremas- 
. ter trustee of cner|90bilQonm U.S. pension foods. 


tetoRm^dney to Copenhagen, ftcistoTokyo, 
we can ^wide you with securities swdwnwifand 

tnmmpmllpfdnn. 

Sotfjouneeda?)Qjorcasto(SfflsavkfiforyOT 
investments, poh^ycushouklt^^ 

Strtot Our credentials spetit for fliemsdves. 

Bar more infonnation, please coctactBficfaael ■ 
laughfa, 1203 Wcfaohs Lane, IxmdmEC4N 7BN 
Engfanrf , Tefephooc 01-283 493L 
State Sheet Ba* and Ihst Company 
KncwEfor<&afit5L“ 
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rotten apples and were closed, their 
premises sold to other groups. 

But for a further four companies 
Mr Masseroli applied an ingenious 
solution. He believed there was no 
future for these companies, which 

made clothes, inside Lanerossi, nor 
outride it in the* highly competitive 
world of Italian elpfting. But to 
close them completely would have 
been politically unacceptable. 

Instead it was decided to convert 
tiie plants and their labour force 
from making clothes to making oth- 
er products. They were transferred 
to a new subsidiary which is owned 
50 per cent by Lanerossi and 50 per 
cent by Ageni, a company set up by 
ENI to deal with industrial recon- 
version and job creation. 

Under the arrangement Ageni. is 
responsible for -finding partners for 
toe fym-ipumpg «p d converting them 
to new purposes, while Lanerossi 
still has to absorb halilheir losses - 
but should eventually recover them - 
when it is recapitalitod by ENL The 
conversion of the companies is al- 
ready underway. For example a 
plant at ‘Pescara on’ toe Adriatic 


coart has given up making clothes 
and is being converted to the pro- 
duction of sports shoes in collabora- 
tion with a footwear manufacturer 
from Padua to north-east Italy. 

. Mr Masseroli believestoat within 
18 months all four companies will 
have left Lanerossi altogether as 
Ageni finds new partners for them. 
They no longer absorb any of Lan- 
erossi’s management time. Mr 
Masseroli says. 

Tf this were a private-sector com- 
pany it would have probably liqui- 
dated the companies now being 
converted." he says. ‘ENI chose a 
less drastic policy. -bat one which is 
not necessarily less- economic. It 
costs a lot to sack people to Italy, 
and you canno t keep them on state- 
subsidised lay-off forever. If Td 
been handling this problem to a 
private company Fd have thought 
seriously of carrying out the same 
policy." : * ~ • ’ 

Thanks to part to what has al- 
ready been done, the losses of the 
companies being reconverted have 
come down from UOlbn in 1983 to 
L37bn last year. The Lanerossi 


past year 



group as a whole has reduced its 
losses from L84bn in 1983 to L55bn 
last year, and if the operations to 
the Lanoossi-Ageni subsidiary are 
deducted, Lanerossi's "rear losses 
come down to LlSbn, on sales that 
last year rose 18 per cent to L579hn. 

In tiie four remaining companies, 
which have 11 plants and employ 
7,000 workers, Mr Masseroli has 

pursued a textbook restructuring 
operation, about L2flbn has been in- 
vested in new equipment, and a 
new L40bn investment plan is going 
ahead, with toe emphasis on la- 
bour-saving machinery. A major ef- 
fort has been made to introduce 
new products and upgrade designs. 
The group has become much more 
market-oriented and conscious of 
chang in g tastes. “But it has all been 
done with management resources 
that were already inside Lanerossi 
when I arrived," says Mr Masseroli. 
There has . been no change of man- 
agement.” 

This year the four companies 
should break even. The next stage 
will be to sell them off to the private 
sector. ' 


Voest- Alpine 
forecasts 
profit in 1989 

By Patrick Blum in Vienna 

VOEST-ALPINE, Austria's state- 
owned steel, engineering, electron- 
ics and trading group, would make 
losses of about Sch 4bn ($250m) this 
year but would return to profit by 
1989, Dr Herbert Lewinsky, toe 
president and ehief executive, said 
yesterday. 

He said losses last year had been 
revised upwards to Sch lUbn - Sch 
700m more than previously 
announced. 

The losses were incurred through 
speculation on the oil markets by 
Voest-Alpiue Intertrading, the 
group's trading subsidiary, and by 
unsuccessful diversification. 



Borman : 
to quit 
Eastern 

By wnnam Hall in New Yoric 

MR FRANK BORMAN, toe former 
US astronaut, says he will resign as 
chairman and chief executive of 
Eastern Air lines when Texas Air 
completes its acquisition of toe War 
mi-based carrier later this summer. 

His departure will mark the end 
of a controversial period in the his- 
tory of America's third biggest do- 
mestic airline, which has flown 
from one financial crisis to another 
for several decades. Mr Borman 
was brought in. to rescue the airlin* 
in toe mid-1970s and only a year 
ago was being likened to Mr Lee Ia- 
cocca, the charismatic businessman 
who rescued Chrysler, the troubled 
US car maker. 

Eastern's financial tumround 
proved short-lived, however, and 
employees have been critical of Mr 
Borman's management style. 

Its failure to win wage conces- 
sions from the powerful machinists’ 
union earlier tins year led to the 
company's takeover by Texas Aina 
much smaller .'concern headed by 
Mr Frank Lorenzo, who haS.a repu- 
tation as an aggressive cost cutter. 

Mr. Borman, qged 58, announced 
his resignation at a private dinner 
on Sunday. He will continue to 
serve on the board of Texas Air. 
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Mito Securities Co., Ltd. 

London Representative Office: 

Chief Representative: Masashi Kawasaki 
Third Floor; 37 Lombard Street, 

London EC3V 9DB, England 
Tei:01-220-7072/7371^372 
FAX; 01-220-73 74 = 

Tokyo Head Office: 

3-13-5, Nihonbashi, Chuo-ku, Tokyo, Japan 

Tef:<e 3 ) 374 - 6 W 

International Dept Tel: (03)273-1156/7 


representative office in London today. The 
services that have made Mito a household 
word in Japan are now available in Europe, 

Amid the turbulent world of international 
finance, you need a partner you can trust. ■ 
“Human communication” is our byword, 
and as the fresh face in town; we-will be - 
trying our hardest to show you what that 
really means. 

Mito Securities.offers a complete range 
of investment and brokerage facilities and 
can place you in the center of a network of 
financial opportunities. 

In Japan, service is a tradition. Find out 
how well our customs travel — . 
give Mr. Kawasaki a call now. 
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These Securities have been sold outside the United States of America and Japan. 
This announcement appears as a matter of record only 


¥ 18,000,000,000 

Minnesota Mining and Manufacturing Company 


5 3 A% Notes Due May 8, 1991 


Mitsubishi Finance International Limited 


Goldman Sachs International Corp. 


Klein wort, Benson Limited 


Sumitomo Trust International Limited 


Banque Franchise du Commerce Exterieur 
Citicorp Investment Bank Limited 


Daiwa Europe Limited 


IB] International Limited 


LTCB International Limited 


Morgan Stanley International 
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1NTL. COMPANIES & FINANCE 
Holderbank expects improved profits 
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BY JOHN WICKS IN ZURICH 

HOLDERBANK, the Swissbased 
international eement concern, ex- 
pects holding company profits to 

improve farther this year following 
positive 1985 results in most of its 
operations. 

Last year set earnings of the 
Swiss parent company, Holderbank 
Financiers Glares improved by 23 
per cent to SFr 44m (S23.4m). Hie 
dividend will be unchanged at SFr 
80 per bearer share and SFr 16 per 


registered share on -increased capi- 
tal 

Dr Max Amstntz, managing di- 
rector, said group profits should 
show a "favourable” development 
this year. Although earnings would 
suffer from a weak dollar, some 50 
per cent of total badness being in 
North *nd TjrHn America, this 
would affect sales rather than prof- 
its. 

In 1985, consolidated net earnings 
bad risen by 33 per cent to SFr 


IRI cuts losses as 
recovery continues 


BY JAMES BUXTON Hi ROME 

HU, the Ital ian state industrial 
h olding company, whose activities 
include steel, tetecmnm imi cat i o ns 
equipment and services, engineer' 
ing anri Alitalia, . the state riding 
cut its industrial losses from 
I2£74bn (IL43bn) to LL502bn in 
1985. 

The group has been gradually re- 
covering under Mr Rosnano Prodi, 
the chairman for the past 3H years. 
Its losses peaked in 1983 at 
L2JMfan. 

Co nsolidate d sales were 92 per 
cent higher at L44flQ0bn, making 
IBI one of the biggest industrial 
groups in the world. Debt increra- 
sed mar gfrmlly from L38,800hn at 
I the end of 1984 to L38#HKra at the 


end of 1985. 

The group’s cash, flow increased 
from Ll,731bn in 1884 to L3,632bn 
in 1985, enabling it to cover 43 per 
cent of its investment of L8,354bn 
from cash Sow. About lAJNlbn of 
this went to a single subsidiary, 
Stet, which handles both telecom- 
TP ^riw'ytinns services manufac- 
turing. 

During the year, IRI raised 
L2,600bn through the sale of shares 
in its subsidiaries. This involved 
■ riling shares in hawfcg , Stet and Al- 
italia where the group's stoke fell 
from 88.7 per cent to 78 A3 per cent 

About two thirds of IRTs losses 
were attributable to Flnsider, the 

steel industry subsidiary. 


Banque Nationaiede Pans I Paragon decision expected 


Credit Lyonnais 
Deutsche Bank Capital Markets Limited 


Kidder, Peabody International Limited 


Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 


BY KENNETH MARSTON IN LONDON 


PARAGON Resources - formerly 
BPs Australian mining subsidiary, 
Seltrust Holdings - is about to 
make a final decision to go ahead 
with a mining operation at its whol- 
ly-owned Temora gold deposit 
Sir Ernest lee-Steere, the chair- 
man, said at Paragon’s *hwh»t 
meeting that the new ASlfim 
(USSllAm) open-pit mine would 


make Paragon the leading gold pro- 
ducer in New South Wales, and the 
12th largest in Australia. Planned 
output in the first year was at least 
45,000 ox of gold and 80,080 oz of sil- 
ver. 

He said proven mineable ore re- 
serves were at 4Jun tonnes, grading 
an average !L5g per tonne of gold 
and 5.4g of silver. 


187m after a 143-percent increase 
in turnover to SFr 3-61bn. 

Mr Thomas Schmidheiny, chair- 
man, gnM that, over and above the 
expected rise in profits. Holder- 
bank’s financing ability would be 
"substantially improved" by the 
raising of some SFr 206m by the re- 
cent issue of 420,000 bearer partici- 
pation certifica tes . 

Ca pi tal expenditure dropped last 
year from SFT 697m to SFr 537m. 
This trend will continue in 1986, 


said Dr Amstutz, the only construct- 
ion project current being the expan- 
sion of the Cementos Boyaca pW 
in Colombia. The * 

SFr 200-SFr 250m would thus be at 
counted for primarily by replace- 
ment and rationalisation needs. 

At the same time, Holderbank 
foresees further investment is the 
form of acquisition and the expan- 
sion of e xi sti n g participations. The 
group intends to strengthen its po- 
sition in North America, 


International Bank for Reconstruction 
and Development 

$25QftQQJM0 

U.S. Dollar Floating Rate Notes Due February 1994 

For the interest period 
30th May 1986 to 29ih August 1986 
the Notes will carry an interest rate of 6.60% per 
annum with a coupon amount of $166.83 per 
$10,000 Note, payable on 29th August 1986. 


Baskets Tins* 
Company, London 


Agon Bank 
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These securities have not been registered under the United States Securities Act of 1933 and may not as part of the 
distribution, be offered, sold or delivered, directly or indirectly. In the United States or to United States persons. 


Societe Generate 


S.G. Warburg & Co. Ltd. 


May 1986 


Union Bank of Switzerland (Securities) Limited 
Yasuda Trust Europe Limited, London 
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U.S. $23,000,000 
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Thermo Analytical Inc. 


These securities have been sold. This announcement appeals as a matter of record only. 


6% Convertible Subordinated Debentures due 1996 
Guaranteed on a Subordinated Basis by 

Thermo Electron Corporation 


$451,500,000 


"B" Corp. 


$315,000,000 

Fully Participating Redeemable 
Retractable Preferred Shares 

$30.00 per Preferred Share 


$136,500,000 

Instalment Receipts to 
Purchase Common Shares of 
Bell Canada Enterprises Inc. 

$13.00 per BCE Instalment Receipt 


Drexel Burnham Lambert International Inc. 

Shearson Lehman Brothers International 


Banca del Gottardo 

Soditic (Jersey) Limited 


Cazenove & Co. Morgan Stanley International 

Swiss Bank Corporation International Limited 


April 1986 


The net proceeds from these offerings were used by "B" Corp. to purchase 
common shares of Bell Canada Enterprises Inc. (“BCE") on the basis of one 
common share of BCE for each issued BCE Instalment Receipt. 


Wood Gundy 
Inc. 


May 14, 1986 


McLeod Young Weir Limited 

Levesque, Beaubien I 

inc. ] 


Pemberton Houston 

WiHoughby Incorporated 


77r& ormouncemmt appos es a matter tf record only. These Securities have not been registered under the United States Securities Act of 1933 1 
the Securities and Exchange Law ofJapon. and may not. as part qf the distribution, be offered, sold or delivered, directly or indtnLttjT 
m the United States or Japan or to United States or Japanese persons. 


NEW ISSUE 


Fcbntbry, 1986 


¥10,000,000,000 


^ Beneficial Coiporatkin 


6/4% Notes due February 27, 1995 


Get your News early |l in Stuttgart 


Eine Zeitung erst mittags geliefert, hai fur Sic nur 
den halben Wert. 

Damit Sic Hire Financial Times noch vor Geschafts- «jjJ 

beginn erhaiten, haben wir unseren Botendicnst in 22: 

Ihrer Siadt writer verbessert. 

Einzclheiten erfahren Sie von Financial Times in “EfTi 
Frankfurt. 'm 


Rufen Sie die Abonnenten- 
Abteflungaii. 

Telefon: 069/7598-0 
^ The Financial Times 
Hi (Europe) Ltd. 

Guiollettstrafie 54 
" 6000 Frankfurt/Main 1 


Morgan Guaranty Ltd 


Yunaichi International (Europe) Limited 


Yumda Trust Europe Limited 


1BJ International Limited 


Banque Bruxelles Lambert SA 
DG BANK Deutsche Genossenschaftshank 

Mitsui Thist Bank (Europe) SA 
Nippon Credit Intemational <HK) Ltd. 
PaineWebber International 
Tokai International linked 


- • Credit Suisse First Boston Limited 

Gwozentrale und Bank o s terr ejeh fa rhen Sparfutssen 

New Japan Securities Europe Untiled 
Orion Royal Bank Limited 
Takugin International Bank (Europe) SA. 
Union Bank of Switzerland (Securities) Limited 


1 
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Financial Tunes Tuesday June 51986 

INTL. COMPANIES & FINANCE 

Alan Friedman on an ; Italian bank’s plans for a stock market debut 

Banco di Napoli taps the bourse 
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THIS HAS been a rather event- 
ful spring for the state^jwned 
Banco di Napoli, Italy's seventh 
largest bank and the most im- 
portant financial institution - in 
the south of the country. 

On the positive side of the 
ledger the bank is about to 
realise its debut on the stock- 
market, raising L500bn ($32Gm) 
and thus obtaining long-sought 
funds to boost its capital base. 
In addition. Professor Ferdi- 
nando Ventriglia, the bank's 
Naples-born director-general. Is 
putting the finishing touches to 
the bank’s first pension fund. 
Once established the fund will 
free large sums a year in 
cash which until now has been 
taken from revenues to pay 
retired employees. 

These two events are ex- 
tremely noteworthy for Banco 
di Napoli. On the negative side, 
however, mid-April saw the 
arrest of Ur Raffacle di Somma, 
the 63-year-old deputy general 
manager accused by a magis- 
trate of having knowingly 
approved loans to companies 
allegedly controlled by the 
Camorra, the Neapolitan ver- 
sion of the Mafia. 

Bank executives are touchy 
about the accusations against 
Mr di Somma. who has been dis- 
missed from his job. Two other 
junior employees have also been 
accused of involvement. 

The feeling inside the bank 
is that Mr di Somma may have 
been charged but he has not yet 
been convicted; that even if he 
were found guilty this should 
not be seen as a general indict- 
ment of the bank as it concerns 
at most a handful of in- 
dividuals; and finally that 
matters such as the di Somma 
case invariably have a more 
damaging impact on the image 
of a bank located in the south 
of Italy than would be the case 
if the same charges were 
brought against a banker in 
Lugano or New York. 


There may be something in 
this defensive reasoning, but the 
truth is that Naples Is -in the 
south of Italy and the Banco di 
Napoli has lost its. deputy 
general manager. Whether he is 
convicted or acquitted, the dam- 
age to image has occurred. The 
bank stresses that in business 
terms it has not been affected, 
either in its loan activity, 
foreign business or interbank 
lines. That, indeed, does appear 
to be the case. 

The d» Somma matter, for 
better or worse, will now ran 
its course with the. judiciary. 
Back at the bank, meanwhile. 
Professor Ventriglia would 
much rather talk about the two 
projects which have obsessed 
him since he took charge in 
early 2983— strengthening the 
capital base. and. liberating the 
balance sheet from pension 
costs. 

The heed to recapitalise be- 
comes clear immediately when 
one considers that at the end 
of last year the bank's net capi- 
tal and - reserves (at L622bn) 
amounted to just 1.85 per cent 
of total credits, a level which 
is less than a fifth the ratio of 
other Italian state-owned banks. 

Professor Ven triglia's search 
for fresh capital over the past 
three years is almost a textbook 
study of the frustrations of 
Italy’s state banking system. No 
stranger to politics himself, he 
was for 20 years a close associate 
of Emilio Colombo, the former 
Prime Minister, foreign minister 
and treasury minister. He has 
been pulling . a variety of levers 
to get Banco di Napoli recapi- 
talised. "I don't like to ask for 
money from the state,** he says 
with a Neapolitan’s distrust of 
Rome, and then adds: “The 
State is a lousy shareholder.** 

The Ventriglia campaign for 
the recapitalisation of his bank 
went something like this: 

• In 1983, just days ahead of 
the last general election, he 
lured an assortment of top poli- 



Prof Ferdinando Ventriglia: 
three-year search for fresh 
capital 

ticians to Naples and extracted 
promises that action would be 
taken to provide new capital. 

• These promises became five 
separate pieces of legislation. 
which by 1984 were reduced to 
one bin. The bill died in Parlia- 
ment without ever being voted 
on. 

• In. the autumn' of 3984. even 
as the politicians were reneging 
on promises to the bank. Prof 
Ventriglia was getting the 
bank’s statute changed to permit 
it to privatise up to 30 per cent 
of the ordinary equity and to 
issue savings shares for a value 
of up to double the bank's net 
worth. 

In the late spring, Prof Ven- 
triglia’s work has yielded some- 
thing: the bank is going tfiead 
with the issue of 25m savings 
shares, priced at a nominal 
LI 0,000 each plus a premium 
of L10.000 per share, to yield 
L500bn. This, notes the pro- 


fessor with a smile, is only one 
fourth of the amount he is 
allowed to issue in savings 
shares. The hint is clear: if 
the share issue, set for late 
June goes well, then the bank 
will be back to the Milan bourse 
before the year is out, although 
the recent shakeout for share 
prices puts a question mark 
against this proposed timing. 

Aside from the capital- 
raising equity offer. Professor 
Ventriglia’s other main 
achievement has. been to create, 
almost from scratch, a pension 
fund for tbe bank. “When J 
arrived in 1983 I couldn't find 
a pension fund. We were pay- 
ing thousands of pensioned 
employees out of revenues. So 
1 became an actuary for a 
while,” he says. 

The complete lack of a pen- 
sion fund meant, for example, 
that last year, out of L490bn of 
gross profits, some Ll99bn went 
to pensions. Banco di Napoli 
net profits have been low, not 
just because banks frequently 
deflate income in -Italy, but 
because the pensions have been 
a real drain. 

So Prof Ventriglia began 
making payments into a pen- 
sion fund shell, taking the pro- 
visions out of revenues, and 
will this year have a fund 
totalling Ll,200bn. Tbe goal 
is uuite simple, to expand the 
fund for another year or sa 
until it generates, from in- 
terest income, enough to cover 
pensions for the bank, at which 
point bottom-line .profitability 
should increase dramatically. 

The ideas of strengthening a 
bank's capita] base or establish- 
ing a pension fund where once 
there was none might seem 
perfectly logical. But this is 
Italian state banking, where the 
meeting point between politi- 
cians and finance often defies, 
logic rather than contributing 
to it. 


NORTH AMERICAN QUARTERLIES 


CAMPBELL RESOURES 

Mining 

1985-6 1964-5 
Third quarter CS CS 

Revenue 11.4m 16. Bm 

Op nei loss 5m 2.2m 

Nel Per share 0-18 0.28 

Nine months 

Rouenue 40 6m 53.1m 

Op. net lose 7.3m fii.8m 

Net per share 0.34 5.17 

CHARTER COMPANY 

Oil refm.ng 

First quarter 1988 1985 

S S 

Revenue 301.3m 383m 

Met profits 1106m 110 . 8 m 

Net per sfiaro 10.64 10.85 

1 Loss. 


McDermott international 

J. P. STEVENS 

J38S-6 1904-5 

Fourth quarter S S 

Textiles 

Second quarter 5 S 

1985-0 1984-5 

Nat profits 21.1m M2 -9m 

Mat par sham - 0.57 11.16 

Veer 

Revenue 3 26b n 3 23 bn 

Net profits 59.1m 30.7m 

Nat per share 1.00 O.B3 

t Lass 

Vat profits 9 7m f4 8m 

Net per share 0.55 10.28 

She months 

Revenue - - 828.8m &TA3m 

Net profits 19.8m 7.1m 

Net .per share- 1.13 0.40 

1 Loss' 

ROHR INDUSTRIES 

SUPERMARKET GENERAL 

Aircraft components 

Third quarter 1985-80 1904-85 

5 1 

Revan us 15fl.5m 151.8m 

Nat profits 1132m 11.74m 

Nat par share 0.65 0.70 

Supermarkets. drugstores 

First quarter .1985-85 1584-85 

Met^ryrr..^--, 067 0.66 


WESTVACO • ~ 

Forest products 

Second quarter 1985-86 1964-85 

9 S 

Revenue 433.7m 436 2m 

Net profits 18.6m 22.9 m 

Net per share 0.65 0.80 

She months 

Revenue 852 2m 865.7m 

Net profits 38 9m 457m 

Net per ihare 1.35 1.60 

wnocES ” 

Builders' merchants 
First quarter 1985-86 1964-85 

S S . 

Revenue ....... .... 995m 382m 

Op. net prqtita 15.74m )6^lm: 

Op. net per share ... 0.0Z —* * 

1 Lose. 
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NEW ISSUE 


The Securities referred to below have not been registered under 
the United States Securities Act of 1953 and may not he offend or sold 
in the United States or to United States Persons at part of the distribution . 
This announcement appears as a matter of record only. 
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U.S. $60,000,000 

5 3 /4% Convertible Subordinated Debentures Due 2001 


Merrill Lynch Capital Markets 

Salomon Brothers International Limited 

Union Bank of Switzerland (Securities) Limited 


Enskilda Securities 

Skandinaviska Enskilda Limited 


Ms-, mr, 




Anglo American Corporation 
of South Africa Limited 

(Incorporated, in the Republic of South Africa) 

Registration No. 01/05309/06 

preliminary results and notice of dividends 

Subject to final audit, the abridged consolidated income statement and balance sheet of the Corporation for 
the year ended March 31 19S6 are as follows: 


Income Statement 


Net income . 

— Investments 

— flradung 

—other 

Net income before taxation ... 
Taxation 

Net income after taxation 

Attributable to outside share- 
holders 

Preferred dividends 

Attributable earnings 

Retained earnmgs of associated 
companies 


Equity accounted earnings 

Extraordinary items (note 1) ... 

Earnings after extraordinary 

Items 

Ordinary dividends (note 2) ... 

Retained earnings for the year 

Unappropriated earnings, March 

31 1985 

Adjustment ithereto for changes 

in exchange rates 

Prior year -adjustment 

Transfers to reserves 

Unappronriated earnings, March 
31 1986 

Earnings — cents per ordinary 
share 

— excluding share of retained 
earnings of associated com- 
panies 

— Including share of retained 
earnings of associated com- 
panies , 

Dividends — cents per ordinary 
share 


1986 

1985 

R million 

R million 

752 

545 

446 

319 

103 

33 

1301 

897 

316 

160 

985 

737 

i 


136 


813 

381 


1194 

(83) 


1111 

411 


700 


601 

279 


880 

(53) 


817 

308 


509 


276 


196 



(4) 

— 


3 


976 

677 


356 

52 3 
180 


704 

428 


276 


264 

386 

135 


Balance Sheet 

Ordinary shareholders' equity 

CapHal and premium 

Non-distributable reserves 

Distributable reserves 

Preferred capital and premium 

Outside shareholders' interests 
in subsidiary companies 

Total sharclmlders’ interests ... 

Loan capital 

Loans from associated companies 
and others 

Other liabilities 

Represented by: 

Investments inotc 31 

Fixed assets 

Stocks and debtors 

Loans .to associated companies 
and others 

Deposits and cash 

Number of ordinary shares in 
issue — millions 

Net asset value — cents per 
ordinary share (after provid- 
ing for dividend) 

Based on investments at market 
and directors' valuations less 
outside shareholders' interest 
in the appreciation over book 
values 


1986 

R million 
87 



6102 

205 


2 076 
774 

9157 


4903 
1 667 
565 

25 

1997 

9157 

228 

7 067 


1985 

R million 
79 


2285 
2 045 
4409 
45 

4 454 
740 

5 194 
225 


1634 

622 

7 675 


228 


4 691 


NOTES: 

1. 


1986 

R million 


1985 

R million 


Extraordinary items 
Extraordinary items of asso- 
ciated companies 

Other -items 


2. Ordinary dividends comprise: 

■ No. 99 (interim) of 50 cents 
per share (1985: 35 cents) 
i declared November 28 

1985 

* No. 100 (final) of 130 cents 

par B i gg ,i ii 98 8 ! " igp' «!tf ms.) — 


(47) 

(77) 

(36) 

14 

(83) 

(63) 

114 

80 

• 297 •' 

228 

411 

306 


3. The market and directors* 
value of investments ore: 

Listed — market value 

Unlisted — directors' valua- 
tion 


It is intended to post the sixty-ninth annua! report of the 
Corporation for the year ended March 31 1986 to members 
on or about June 30 1986. 


1986 

1985 

K million 

R million 

15 489 

9677 

1665 

1478 

17154 

11155 


ordinary share and preferred stock dividends 

1986 of the rand value of their dividends (less appropriate 
taxes). Any such holders may however elect to be paid in 
South African currency, provided that the request is received 
at the offices of ahe Corporation's transfer secretaries in 
Johannesburg or in the United Kingdom on or before Friday, 
June 27 1986. 

The effective rate of non-resident shareholders* tax is 13.8S4 
per cent. 

The dividends are payable subject to conditions which can be 
inspected at the Johannesburg and London offices of the 
Corporation and at the offices of the Corporation’s transfer 
secretaries. Consolidated Share Registrars Limited, 1st Floor, 
Edura. 40 Commissioner Street. Johannesburg 2001 (P.O. Box 
61051, Marshalltown 2107), and Hill Samuel Registrars Limited, 
6 Greencoat Place, London SW1P 1PJL 

By order of the board 
C. L. MALTBY 
Secretary 

Registered Office: London Office: 

44 Main Street 40 Holbom Viaduct 

Johannesburg 2001 London EClP 1AJ 

June 3 1986 


On June 2 1986 the following dividends were declared payable 
to ordinary shareholders and preferred stockholders registered 
in the books of the Corporation at the close of business on 
Friday. June 27 19S6 and to bearer holders presenting the 
appropriate coupon detached from their share or stock 
warrants: 

— Final dividend No. 100 on the ordinary shares, in the 
amount of 130 cents per share (1985: 100 cents), being 
the final dividend in respect of the year ended 
March 31 1986. payable on Tuesday, August 5 1986; 

— Dividend No. 114 on the 6 per cent cumulative 
preferred slock, equivalent to 3 per cent, for the 
six months ending June 30 1986, payable on Friday, 
August 1 1986. 

A notice regarding payment of these dividends lo holders of 
bearer warrants (ordinary shares: Coupon No. 105: preferred 
stock: Coupon No. 115) will be published in the Press by the 
London Secretary on or about Friday, June 13 1988. 

The transfer registers and the register of members of the 
Corporation will be closed from Saturday, June 28 to Saturday. 
July 12 1986. both days inclusive. Registered shareholders 
and stockholders paid from the United Kingdom will receive 
the United Kingdom currency equivalent on Monday, June 30 


BASE LENDING RATES 


ABN Bank- 


Allied Dunbar Sc Co 

Allied Irish Bank 

American Express Kk 

Amro Bank 


Henry Ansbocher— — 
Associates Cap Carp— 
Banco de Bilbao 


% 

19 

19 

19 

19 

19 

19 


First Nat Fin. Carp 11 

First Not- Sec. Ltd U 

Robert Fleming & Co——. 19 

Robert Fraser &Ptrs 11 

GriadlaysBank (19 


- 11 


• Guinness Mahon — 

• Ham bros Bank 


Bank Leumi (UK) 

Bank Credit & Comm 

Bank of Cyprus. 

Bank of Ireland. 

Bank of India - ... 

Bank of Scotland. 

Banque Beige Ltd 
Barclays Bank — . — 

Beneficial Trust Ltd 
Brit Bk. of Mid. East 

• Brown Shipley 

CL Bank Nederland 
Canada Permanent 
CayserLtd 

Cedar Halt — „ 

> Charterhouse Japhet 

Citibank NA 

Chi bank Sa vines 
City Merchants Bank 
Clydesdale Bank — 

Comm. Bk. N. East-. 

Consolidated Credits— H 

Continental Trust Ltd 19 

Cooperative Bank *19 

The Cyprus Popular Bk — 10 
Duncan Lawtie, 19 

ET. Trust 11 Vi 

Exeter Trust Ltd 19% 

Financial & Gen. See 16 



19 

19 

Heritable & Gen. Trust—. 19 

Hill Samuel fU 

C. Hoare&Co 19 

HVi ngfrnnfl *■ RhongHni 10 

Knowsley & Co. Ltd 19Vh 

Lloyds Bank 19 

Edward Hanson & Co 11 

MaseWestpacUd- 19 

Meghral k Sons l id ....... ... 19 

Midland Bank 19 


• Morgan Grenfell. 

Mount Credit Corp. Ltd — 
National Bk of Kuwait — 

National Girobank — 

National Westminster-— 

Northern Bank L td ■■■■■ 

Norwich Gen. Trust. 


PK Finans. Inti (UK) 

Provincial Trust Ltd 

S. Raphael & Sons 

Roxbuighe Guarantee — 

Royal Bank of Scotland— 

Royal Trust Co. Canada — 
Standard Chartered — — 
Trustee Savings Bank — ... 
United Bank of Kuwait — 
United Mizrahi Bank— —— a 

Westpac Banking Corp — 16 
Whiteaway Laidlaw .. 19% 

Yorkshire Bank— 19 

■ Members of the Accepting Houses Com mi t t ee. * 7-day deposits 5.59%. 1- 
month 610%. Tap Tier— £2*000+ at 3 months' notice 9.72%. At caH 
when £10,000+ remain deposited. * Call deposits £1,000 and over M .% 
grass. 1 Mortgage base rate. 6 Demand deposit 562%. Mortgage 11%. 


19 

19 

19 

10% 

19 

19 

19 

11% 

U 

19 

11 

W 

19 

19 

19 

19 


PROMOTION 

MARKETING 


THROUGH 


MANAGEMENT 


TOP QUALITY PROJECT BY EXPERIENCED SWISS GROUP 

Las Suites de Las Duenas 

CLOSE TO MARBEUA AT ONE HOUR’S DRIVE FROM GBRAUHR 

A fabulous complex of 56 luxury apartments, directly on the same site and 
sharing the amenities of the prestigious new five stars HOTEL IAS DUBVASl An 
idyllic setting of classical Andalousian architecture and gardens, _ Sea, Sun, lei- 
sure (golf, tennis, riding, saHng-L At your disposal, a complete maintenance, 
maid service programm, room service and gardian sendee 

NOW M LONDON 

THE C 0 HSJWUC 1 DUS ARE AT WUB DISPOSAL ON THE 3 rd, 4 th AMD 5 th Of JUNE ATTHE 

PORTMARBITBROliriNBITALHOTSL, LONDON, TEL 1011486 S84A 

HEASE CONTACT ML PffllPPECABDB PMHAHACa®USA 47, AVENUE DU HH 

1820 MONTOHIX - 5 WTZ 31 AHD TCU 2 UGS 5390 THex«S 3516 


OWN IN SWITZERLAND 

THROUGH 

PROMOTION 
MARKETING 


MANAGEMENT 


A unkne Investment opportunity allows you to lave a first: ebss apartment 
(units available from 1-5 rooms) on the most beautiful Swiss Resort 

VI LIARS The international welHmown resort 1 hour from GENEVA, offering 
in Eliy i int iBboiBBoff,cotfere(ltOTds,ri(fl^aandother s poftinBfaciB U e s . 
in wnTE* 50 km sto ran* crosMoentnr sting, indoor stating ritifc, fitness. 

NOW IN LONDON 

THE CONSTRUCTORS ARE AT VOW? DISPOSAL ON THE 3rd, 4tb AND 5ttl OF JUNE AT THE 

PORTHAH MTBROirniBinLHOTH. LONDON, TB. 101)4865844. 

PLEASE CONTACT ML PMUPPE CAROS PINAMGBBfrSA 47, AVENUE DO HR 
1820 MQJfTBEUX’ SWITZERLAND M 01)635380 Itftt 453316 
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Investment in 



As in roiling bearings, a principle aim ofSKF is 
to have and retain a forefront position in each 
of its business areas - in the business as a 
• whole, in a specific market sector, or geographi- 
caTly. For us, substantial market shares also 
means cost efficiency and competitiveness. 


As components go, a Seeger retaining ring 
hardly looks impressive. However, it represents 
one of SKFs fastest growing businesses. With 
the present world market for such fasteners 
estimated at some 140 million dollars, our 
share is getting on for half. 


Growth at work 

The Seeger group is the second largest product 
area in SKFs component system business. It is 
a prime example of our strategy at work, in this 
case with current world leadership built up by 
acquisition. The product area includes retaining 
rings, disc springs, spring pins and mounting 
tools for these products. 

SKF took over Germany-based Seeger Orb is 
in 1970. Today Seeger shows a tenfold turnover 
increase and profitability is good. A sign that 
investment in quality and market leadership 
pays off. 


SKF Group profit for January to March 1986 
was 359 million Swedish kronor (388 Tor the 
same 1985 period) alter financial income and 
expense. Sales rose 4 percent to 5, 149 million 
kronor. 

Roiling bearing demand in Europe contin- 
ued to improve. Market demand in North 
America was largely unchanged compared with 
the preceding three months. In components 
and component systems, market conditions 
were favourable both in Europe and America. 

A somewhat weakened rolling hearing income 
was attributable to losses by SKF Industries 
in the USA. The American' company's ration- 
al i /a lion programme however began to make 
itself felt, with significant improvement in 
productivity and greater stability in business 
activities. 

Capital expenditure totalled 122 million kro- 
nor (120 J. Eamings per Parent Company share 
were 10.05 kronor 1 10.65). 

In April this year, AB SKF and the owners of 
OvakoOy Ab. Finland, agreed on a merger 
between the Finnish company and SKFs steel 
operations. The resulting steel group becomes 
Europe's largest in special steel with a turnover 
estimated at 5,500 million kronor. 


Interim Group statement , 


Income after financial income 
and expense in MSkr. 

(mS-WRf. figures include financial 
exchange dilTuiunces.) 


Sales i MSkr) 
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Aktiebolaget SKF 

S-4IS SOCiOTEBOEUi, Sweden 
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This advertisement complies with the requirements of the Council of The Slack Exchange of the Untied Kingdom and the Republic af 
Ireland and does not constitute an offer of, or invitation to subscribe for or purchase, any securities. 
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Banco Latinoamericano de Exportations, S.A. 

(Latin American Export Bank) 

(Incorporated in the Republic of Panama) 


U.S. $30,000,000 
Floating Rate Notes Due 1991 
With Warrants to Purchase 

3,000,000 Shares of 8% Cumulative Participating Preferred Stock 


The following have agreed to subscribe for the Notes (with Warrants attached): 
International Finance Corporation 

Goldman Sachs International Corp. 


Postipankki Rabobank Nederland Yamaichi International (Europe) Limited 

Banco de la Nation Argentina Banco do Brasil SA Midland Bank PLC 

Nederlandsche Middenstandsbank N.V. Nomura International Limited 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic or 
Ireland for the Notes, the Warrants and the Preferred Shares to be admitted to the Official List The issue 
price or the Notes (with Warrants attached) is 100 per cent, of the principal amount of the Notes. Interest on 
the Notes is payable semi-annually in arrears. 

Listing particulars relating to the Notes, the Warrants and the Preferred Shares are available in the Ex tel 
Statistical Service and may be obtained during usual business hours (Saturdays and public holidays excepted) 
until June 5, 1986 from the Company Announcements Office, The Slock Exchange, London EC2N 1HP and 
until June 30, 1 986 from: 


The Chase Manhattan Bank, N.A., 
Woolgale House, 
Coleman Street, 

London EC2P 2HD 


Goldman Sachs International Corp., 

5 Old Bailey, 

London EC4M7AH 


Scrimgeoor Vickers & Co* 
20 Copthall Avenue, 
London EC2R7JS 


Dated; June 2, 1986 


£l£2 HOr l hf War ranls nor the Preferred Shares have been or wilt he registered under the United States Securities Act of 
IZitZf ^ ^ " dirtaly W M,nelly ,n the VnUed S,a1cs “f*™™ ^ to or for the benefit ofaJy 


Financial Times Tuesday June 3 19S6 
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INTL. COMPANIES & FINANCE 


Hugh Caruegy on the competitive pressures feeing the Irish airline 


VftH 

# . 


Turbulent times for Aer Lingus 


a CHEEKY advertisement 
appeared ou the front page of 
Irish newspapers last* week 
wishing a happy birthday to 
Aer Lingus, the national airline 
which celebrated its 50th anni- 
versary last Tuesday, 

It showed a birthday cake 
with a large slice removed and 
was placed by Ryanair, a new 
independent Irish airline which 
has just opened low-cost 
scheduled flights between Dub- 
lin and Luton in an attempt to 
take a share of the busy 

Dab 1 In-London route from Aer 
Lingus, British Airways and 
Dan Air. 

With a combination of 
American cancellations because 
of terrorist fears, and increased 
competition making prospects 
on the North Atlantic route 
gloomy this year, birthday cele- 
brations at Aer Lingus might 
have been dampened. 

"iet Mr David Kennedy, Aer 
Lingus chief executive, says he 
is confident of record profits 
when the 1985-86 results are 
announced in July and, despite 
looming difficulties this year, he 
is not depressed about the 
future. 

Major questions do have to 
be faced, mainly concerned 
with funding an expensive pro- 
gramme of fleet replacement 
which, because of the airline’s 
heavy debts, depends on the 
state, the 100 per cent share- 
holder. This week the Govern- 
ment said it was considering 
selling part of its shareholding 
to raise the money. 

Aer Lingus is In profit mainly 
because of the diversity of its 
business which includes non- 
airline related activities from 
hospital management In Bagh- 
dad to robotics. Operating 
profit earned from air transpor- 
tation in 1984-85 was less than 
LEOfim (£0.45 m) compared with 
I£ 12.7m from airline related 
services such as maintenance 
and overhaul and I£17.1m from 
non-airline business. 

The strategy of building up 
activities outside air transport 
evolved when the airline was 
making losses in the 1970s. A 
Uny home market, with a 
negligible domestic network, 
die burden of flying on the 
oversupplied North Atlantic, 
and the lade of opportunity 
under EEC rules for carrying 
passengers between third coun- 
tries. left the airline with little 
choice if it was to make money. 

Aer Lingus runs airline com- 
puter systems, traffic handling 
services, 1 catering services and 
aircraft maintenance „ .sendees t 
for a number ■oF'-fbfe+gn-'rarr- 
ports and airlines. Its subsi- 








A Boeing 747 in the airline’s new livery 


diary, Ainnotive Ireland, over- 
hauls jet engines for airlines In 
35 countries. 

It has varying stakes In 40 
US hotels, owns and operates 
the London Tara hotel and 
leases and operates the Paris 
Commodore. It has a holiday 
resort joint-venture with Wim- 
pey in Tenerife, owns 17 per 
cent of Guinness Peat Aviation, 
the Shannon-based aircraft 
leasing company, and has a 
computer data processing 
company. 

' Less predictable, Aer Lingus 
last year bought Altek Automa- 
tion. a British company mainly 
involved in robotics software, 
and has acquired a 75 per cent 
share in Automation Tooling 
Systems of Canada. 

The pay-off has been consider- 
able. Non-air transport busi- 
ness accounts for 40 per cent of 
total revenue, and Aer Lingus 
turned around from annual pre- 
tax losses in excess of I£12tn 
at the' turn of the decade to 
pre-tax profits of I£14.3m in 
1984-85. 

This does not disguise diffi- 
culties in the core business of 
air transport "The economics 
of operating an airline service 
to and from Ireland are diffi- 
cult and likely to remain so,” 
says Mr Kennedy. 

This is especially true on the 
North Atlantic. The company 
has said that the 1985-88 
accounts will.“gfi8w ; 3 marginal 
profit on -the route for the first 


time in nearly a decade and a 
half. Aer Lingus has more 
than 1.5 per cent of total North 
Atlantic traffic and expects to 
hang on to its share of more 
than 60 per cent of Irish traffic 
on the route. 

This year, though, the out- 
look is grim. Pan Am and 
Delta have decided to enter the 
US-Ireland market, raising total 
capacity by up to 40 per cent, 
just as falling dollar values and 
US fears of terrorism in Europe 
have hit bookings which could 
be down by 25 per cent. 

Aer Lingus is likely to press 
the government again, to help 
alleviate the debt burden asso- 
ciated with losses on the North 
Atlantic for which interest dues 
last year were X£7m. The 
government, however, has in- 
sisted that the airline stay on 
the route. 

In Europe, the picture is re- 
stricted by Aer Lingus’s rela- 
tively low proportion of full- 
fare business traffic and its in- 
ability to fly other than bi- 
lateral routes. Not surprisingly 
it is an advocate of route 
liberalisation and has a special 
«ye on getting back to routes 
such as Dublin-Manchester- 
Zurich which it operated 
successfully before Ireland 
joined the European Com- 
munity. 

This, would help alleviate the , 
airline*? inrifierabilrfy based r ob 
the small home -market re- 


flected in LATA (International 
Air Transport Association) 
figures whicb in 1984 showed 
Aer Lingus as the 35th largest 
carrier of scheduled passen- 
gers on international routes, but 
49th biggest in terms of total 
scheduled passengers. 

One route on which revenues 
are high is Duhlin-London 
where it faces new competition 
from Ryanair's BAE 748 planes. 
But Aer Lingus is dismissive of 
the latest entrant, saying its un- 
restricted return fare of I£94£9 
is unsustainable. 

The main immediate concern 
Is to raise funds for the re- 
placement over eight yean of 
its 12 Boeing 737 jets. The air- 
line has submitted proposals to 
the Government for the first 
purchases, almost certainly of 
Boeing 737/300$. Mr Jim Mit- 
chell. the Minister for Com- 
munications. said this week the 
airline could not expect a 
straight injection from the 
Government for this, and the 
state was considering selling 
part of its shareholding to help 
raise the money. Such a move 
would involve substantial re- 
structuring of the company, be 
said. 

“Regardless of how strongly 
people feel on this question, it 
is clearly one that has to be on 
the agenda looking at the future 
of -Aer Lingus and the chal- 
lenges it is facing in the next 
ten years," Mr Mitchell said. 


7W» annotut c e ae nt appears an a matter of record oedy. 
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|Lingu, Cameroon state to sell 62 holdings I 


BY PETER BLACKBURN RECENTLY IN YAOUNDE 
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CAMEROON’S . state-owned 
Socidtd Nationaie dlnvestisse- 
ment (SNI) is to sell its share- 
holding in 62 companies to local 
investors within five years. The 
move is a part of a major re- 
structuring to . restore profit- 
ability and reduce government 
involvement in industry. 

SNI will also be expected to 
sell its equity in new ■ invest- 
ment projects within seven 
years of start-up.- According to 
Mr Simon Ngann Yoon, its 
director general, “SNTb role is 
to stimulate investment rather 
than be involved in long-term 
economic management” 

Since its creation in 1964, 

Citicorp balks 
at Wah Kwong 
debt deal 

WAH KWONG Shipping, the' 
ailing Bong Kong shipping 
group, today enters Its. fourth 
day without income as fln»ngi»i | 
advisees press its 46 leading j 
creditors to agree to a second 
90-day interest payment mora- 
torium aimed at providing i 
breathing space for a long-term ! 
rescue to be arranged. 

The existing moratorium ex- 
pired on Friday. Last night .all , 
but a handful of creditors had ! 
agreed to an extension. Of 
those outstanding, only Citicorp, 
the US banking group, has said 
that it is opposed to a renewal. , 
Agreement of all creditors is , 
needed if an extension is to be 
arranged. 

Wah Kwong, which has 65 
vessels, floundered in January i 
with debts of HK$6.4bn 
(US$819.5m). It has since 
announced net losses for 1985 
of HK$2.93bn. The group is not 
expected to survive for more 
than a week without agreement 
being reached on the extension 
to the moratorium. 

Efforts to persuade Citicorp. I 
one of the group’s mam credi- 
tors, to agree to an extension 
have so far been in vaan. Rep- 
resentatives of the advisory com - 1 
mittee of bank creditors to Wah 
Kwong met Citicorp yesterday, 1 
but failed to learn why it has 
opted to break ranks with other 
creditors. 

“Citicorp seems to be holding 
out for a special deal," one 
bank creditor said yesterday. 
“The puzzling thing is that 
there are other creditors who 
have far better reasons for opt- 
ing out. but they have all so 
far been persuaded that it is 
in everyone’s, best. interest lo 
stay in.” ~ I 


however, SNI has found it diffi- 
cult to find local investors 'to 
purchase its shareholdings 
partly because many of the 
companies were unprofitable. 

The group's activities will in 
future be concentrated on 
"viable and profitable" projects 
whereas in Iftte past - in has also 
invested in schemes of “ social 
and general economic " impor- 
tance, Mr Ngann Yohn said. - 

SNI, the Cameroon Govern- 
ment’s main Instrument for pro- 
moting industrial investment, 
has in recent years recorded 
heavy losses doe to the poor 
performance of several, large 
piddle enterprises. 


It reported a net loss of 
CPA 4.1bn ($U-7m) in the year 
to June ,1985 mainly due to the 
continued poor performance of 
companies such as Camsuco, 
which: produces sugar CeLlucam 
(paper)., and Crevettes da 
Cameroon (shrimps). 

. Mr ■ Ngann Yonn said a 
decision. wonW. be taken shortly 
concerting.: the- future of 
Cellocam, which • has been 
dosed for the "past two years 
and is described by Indus- 
trialists as the country’s biggest 
white elephant. Talks have been 
held with Canadian and Indian 
technical partners, he added. 

The group also plans to 


double investment to CFA ZObn i 
in 1986. New investments would 
be directed in future towards 
smaller projects especially agro- 
industrial and other schemes to 
process local raw materials. 

Among projects planned are 
palm oil refining, pineapples, 
tomatoes, timber and poultry 
fanning. The company is also 
studying hotel and pharma- 
ceutical projects as well as a 
small steel mill. 

SNTs investment portfolio 
covers 62 operating agricul- 
tural, industrial and service 
companies and totalled 
CFT 52bn in 1984-85. 


Japan power companies surge 


BY TOKO SHtBATA IN TOKYO 

EARNINGS - OF Japan's nine 
leading power ct-spames met 
expectations for the year to 
March, as they -reaped Y231ba 
($lut2bn) of windfall profits 
from the yen's appreciation 
and lower crude oil prices. 

Combined pre-tax profits of 
the nine rose 41.1 per cent to 
a record Yl.IOObn. The yen's 
rise alone brought in YlSObn. 

The companies are to pass on 
the windfall profits to con- 
sumers in the current year in 
the form of rate cuts starting 
□ext month. Most of such extra 
profits the previous year were 
retained in internal reserves 
in an atempt to cope better 


with future cost fluctuations. 

Their total power sales for 
the .latest year increased 3.5 
per cent to 518.3 mkw hours, 
while value sales aggregated at 
Y12.723.6bn. up 4.9 per cent. 

Tokyo Electric Power, the 
largest, boosted pre-tax profits 
57.3 per cent to Y343-9bn, 
derived from a 7 per cent rise 
in revenues to Y4,189bn. Its 
share of the windfall earnings 
was Y107bn. 

• Japan's 10 leading oil refiners 
also reaped windfall foreign 
exchange gains in the year, 
totalling Y134.4hn. However, 
the ■ benefits from the yen's 


appreciation and cheap crude " 
oil were partly offset by dis- 
array. In end prices for petrol 
and other products, caused by 
intensified price-cutting com De- 
lation- 

Combined pre-tax profits of 
the 10 nonetheless advanced to 
Y31.5bn from the preceding 
year's YI.3bn. Sales fell 10 per 
cent to Yl,270bn amid a decline 
in demand for fuel oil from the 
power companies. 

Nippon Oil, the market 
leader, boosted pre-tax earnings 
53.6 per cent to Y224bn despite 
a 7.6 per emit dip in’ sales to 
Y28£00bn. It recorded exchange 
gains of YSTbZL 


Dubai Government boosts old Electric 
Middle East Bank stake SS?£ Sr 


BY ANGELA DIXON IN DUBAI \ 


THE DUBAI Government has 
boosted its equity support for 
Middle East Bank (MEB), a 
Dubai-based bank with a sub- 
stantial overseas network, as 
part of a capital increase made 
largely to offset provisions in 
19S5 against doubtful debts 
from previous years. 

A total of Dh 100m ($27m) 
was raised, half of which came 
from the Dubai Government. 
The remainder of the increase 
was funded by other existing 
shareholders. The A1 Futtaims, 
a prominent Dubai trading 
family, have a controlling 
interest in the bank. 

The state stake now stands 
at 20 per cent although its 
previous level was not specified. 
.... MSB's.. loans . portfolio fell 
■fooftr-Bh 2bttto>Dh' l_8bir dur- 


ing the year, while assets de- 
creased from Dh 3.2bn to 
Dh 2,7bn. The bank is the only 
local United Arab Emirates 
bank so far to declare a loss 
for 1985, amounting to $22m 
before tax. 

MEB was drastically restruc- 
tured in mid-1985, when 200 of 
its 480 employees were made re- 
dundant Early figures for 1986, 
however, show the bank to be in 
profit 

The bank's paidnp capital at 
the end of 1984 was Dh 200m. 
The retained loss carried for- 
ward at the end of 1985 was 
Dh 72 An, leaving net negative 
reserves of Dh 39 An. This 
lowered the paid up capitial at 
the end of 1985 to Dh 160m. The 
new capital injection thus leaves 
the - bank, with ..shareholders 
funds- of DhvSBOnL’V 


pre-tax profits 
slide 91.6% 

By Our Tokyo Staff 
THE DROP in semiconductor 
prices and the soaring yen led 
Oki Electric to report a 91.6 
per cent fall in pre-tax profits 
to Y1 JObu ($7. 96m) in the year | 
to March. j 

Net profits were down 82 per 
cent to Y1.98bn. cm steady turn- 
over of Y36L7bn. 

Sales of on-line terminal 
equipment and other informa- 
tion processing equipment rose 
7 per cent, but those of elec- 
tronic parts, including semico n- 
ductor chips, dropped 16 per 
cent. 

For the current year, Oki 
expects a recovery in semicon- 
ductor prices and an increase | 
in sales of telecommunications 
equipment abroad. 

The company expects pre-tax 
.profits-to jump to- YShn on turn - 1 
-oVcr rof<. .* • J 
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Malaysia 
reshapes 
its equity 

By Wong Sufong in Kwh Lumpur 

ROTHMANS MALAYSIA has 
announced an equity restruc- 
turing scheme' that breaks 
new ground regarding foreign 
compliance with the Malay- 
sian Government's New 
Economic Policy (SEP), 
reflecting a more liberal 
attitude towards foreign 
Investors. 

Under tile scheme, which 
has the blessing of the 
Malaysian authorities, native 
Malay (Bomiputra) ownership 
of Rothmans Malaysia would 
reach 90 per cent as required 
by the NEP, while the com- 
pany remains a 50 per cent 
subsidiary of Rothmans Inter- 
national of the UK. 

Rothmans International ! 
argued successfully teat, 
because brand names, 
research and marketing tech- 
nology are crucial in the , 
business, It should be allowed 
to retain majority control of 
its Malaysian operations. 

It is the second foreign 
company to be allowed to re- 
tain majority equity control. 
The first Is Nestle, the Swiss 
food group. 

IO of the UK has also 
applied to restructure its 

Malaysian operations, to 

retain 51 per cent control, 
and approval is Ukelv to be 
given. 

. Under the Rothmans 
scheme, existing shareholders 
(including Rothmans Inter- 
ziatfoaal) will receive a cash 
payment of iS ringgit 
(US$1,731 for every two 
shares held, which would then 
be consolidated into one share 
of one ringgit each. 

Malay financial institutions 
»nrf Rothmans 
would each pat up 121m 
ringgit to subscribe for 40.4m 
new shares each. 

This wo old increase Malay 
ownership from the present 
4 per cent to 30 per cent, 
while the VbUhmm Inter- 
national stake wifi remain at 
50 per cent. 

Mr Gerald Vessey, manag- 
ing director of Rothmans 
Malaysia, said the scheme was 
designed to comply with the 
NEP. 

Rothmans Malaysia bad pre- 
tax profits of 76m ringgit on 
turnover of 470m ringgit for 
the year ended June 1985. For 
the current year, pretax pro- 
fits are, projected, at _3$m 
ringgit. — • ' — ' : 
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• Half a decade of significant progress 

• 1985 profit nearly five times 1980’s figure 

• Balanced spread of activities 

** Marked changes have occurred in the world economic 
climate which in time will have a beneficial effect on 
industrial activity.” 

R. M. Ringwald, CBE, Chairman. /WW^ 
Serving People Through Chemistry (laporte 

SPECIALIST CHEMCALS AID RELATED SERVICES -WORLDWIDE \ A A i 
Laporte Industries (Holdings) PLC, Hanover House, XX \X \# 

14 Hanover Square, London W1 ROBE. ^ 
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Ann Charters on a dramatic upsurge in stock market activity 


Br azilians play Blindman’s Buff 


THE SMALL Brazilian investor 
more than likely doubled bis 
money when he jumped into the 
stock market in March as it 
soared m the wake of the 
country's sweeping economic re* 
forms. That Is providing he 
joined the widespread profit 
taking before the market 
started what is described as the 
natural decline from an 
“emotional” high. 

With US$1 bn in new share 
issues lined up for the nest 
few months, investment banks 
predict the market will 
recuperate and stabilise at a 
level above that seen last Feb- 
ruary before the reforms. The 
increased supply of stocks, 
including flotations of well- 
known Brazilian companies and 
government issues, is expected 
to attract more investors, as the 
stock market reacts to forecasts 
of 7 per cent growth in GNP 
this year and an improved per- 
formance by many companies as 
they adjust to Brazil's new non- 
inflationaiy environment. 

Such a dose of rationality 
would be welcome. Nearly 
three months ago, the govern- 
ment overnight declared zero 
inflation, changed the cruzeiro 
to the cruzado at 1,000th its 
value, introduced a price freeze 
and removed indexation on all 
flnan ^ai investments except 
savings accounts. Small inves-. 
tors turned to the stock mar- 
ket for high returns buying 
in discr iminately. Mutual fund 
holdings readied Cr 68ba 
OJSS 5bn) in April with an 
estimated Cr lObn extra funds 
coming in that month alone. 

Mr Roberto Telxeira da 
Casta, president of Brasllpar, a 
venture capital and financial 


services company, and a board 
member of the Sao Paulo Stock 
Exchange, explained that after 
20 years of inflation Brazilians 
are addicted to investing money 
for returns that nominally 
reached 15 per cent a month. 
He said new investors, dis- 
satisfied with interest rates of 
only 0.5 per cent a month, 
entered the market as if they 
were playing Blindman's B-uff. 

Riding the peaks and troughs 
of the stock market requires a 
view of at least six months. 


5.000 transactions per day for 
totals of Cr 500m before the 
economic package to 12,000 to 

13.000 transactions a day, equal 
to volumes over Cr l.Cbn during 
peak days In March and April. 
At the end of last year, the 
value of shares listed on the 
Sao Paulo exchange was 
US$42.7bn in 541 companies. 

A mouth ago government 
fears rose that the market was 
overheated, and mutual funds 
were told to limit their port- 
folios to 75 per cent in equities 


In the months Immediately after Brazil’s inflation 
dousing economic package, daily transactions on 
the Sao Paolo stock exchange more than doubled 
as small investors ploughed their savings into shares. 
The transition from an institutional led bourse to 
one dominated by individual investors has signi- 
ficantly heightened volatility 


according to fund managers 
who complain that the un- 
initiated and uncounselled 
investor lives for the moment 
and plays the market like a 
game of roulette. 

Institutional investors, norm- 
ally a stabilising farce, have 
seen their presence reduced, 
according to one investment 
banker. Pension funds and 
mutual funds hold nearly 30 
per cent of the market, but 
their participation in the daily 
turnover in recent weeks has 
been less active than that of 
individual investors. 


and the balance in Treasury 
Bills. Many funds were well 
within that ratio, but the Gov- 
ernment's intervention sent the 
market into a dive. Some 
analysts fear that the govern- 
ment's heavy hand frightened 
away the investors needed to 
absorb the forthcoming new 
issues. 


Daily operations on the Sao 
Paulo exchange rose from 


First off the block for the 
Government are two profitable 
state companies, subsidiaries of 
the blue-chip Petrobras, the 
state oil monopoly. These con- 
cerns are expected to offer 
shares worth US$500m within, 
the next 50 days. CVM. the 
Brazilian securities commission 


Equity investment trust PKbanken pulls out of UK 


sales boom in Japan 


and US joint ventures 


BY OUR TOKYO STAFF 


BY OUR FINANCIAL STAFF 


SALES of equity investment 
trusts are booming in Japan as 
investors tire of low bank 
deposit rates, now typically 4.13 
per cent for a one-year deposit, 

Securities bankers say the 
establishment of equity invest- 
ment funds this year will prob- 
ably top Y6,000bn, a record 
high after last year's total of 
Y5,888.7bn which was itself a 
jump of 40 per cent on the pre- 
vious year. 

In May the big four securi- 


ties houses alone offered 
Y474bn in new funds, up 27 per 
cent on a year ago and an all 
time monthly record of Y530bn 
worth of funds are expected to 
be established in June. 

Against the background of 
the current bull stock market, 
some of these funds offer a 
return of 20 per cent Japanese 
investors are attracted to them 
because of their anxiety over 
playing- the stock market 
directly at a time when prices 
stand at a ratio of some 40 
times earnings. 


PKBANKEN, the Swedish state 
owned bank, is to pull out of 
two joint venture banks in the 
UK and the US in order to con- 
centrate on operating its own 
foreign businesses. 

It is to sell its half shares in 
Christiania Bank (UK) and FK 
Christiania (US) Banking 
Corporation to Christiania Bank 
of Norway, giving the 
Norwegian group full control of 
the two companies- 

At the same time, PKbanken 
will buy Christiania’s 50 per 
cent holding in the Singapore- 


~ L 




Growth through 
Investments 


A positive fiscal year 

Degussa benefited from world 
business developments during 
fecal 1984/85 - although con- 
ditions varied among the various 
branches of industry and from 
region to region. Overall, the busi- 
ness year was a successful one. 


time, be entitled to dividends for the 
full fiscal year, total dividends will 
grow by 12% from DM 505 million to 
DM 56H million. As in the previous 
year, DM 20 million will again be 
allocated to free reserves. 


the successful performance erf 
Degussa s.a in Brazil, whereas 
there was a decline in the U.S. 


Investing for growth 

During the past fiscal year, 
Degussa placed especially high 
prionty on capita! expenditures 
on fixed assets, which have been 
increasing steadily in recent years. 
In fiscal 1984/85, additions to prop- 
erty, plant and equipment reached 
DM 408 million for the Group as 
a whole, 42% above the previous 
year’s level. And this year, further 
growth is projected. Overall 
emphasis has been on expanding 
production capacity. 


Successful business abroad 

The profits of the foreign subsi- 
diaries were up almost without ex- 
ception. Especially noteworthy was 


Outlook favourable 

Despite increased competitive 
pressures and uncertainties sur- 
rounding foreign exchange rates, 
current developments permit a 
continuation of the Groups growth- 
oriented policies. 


Consofidated Balance Sheet 

ASSETS DM million 


as of 30th September 1985 

LIABILITIES DM million 


Property, plant and 
equipment, and intangibles 1,128 
Investments in 

affiliated companies 201 

Other investments and long- 
term loans 104 


Issued capital stock 284 

Disclosed reserves 618 

Outside investors' minority 
interest in associated entities 


Sales continue to rise 

Despite the decline in precious 
metals prices, Group sales grew by 
5% to DM 11.7 billion, of which 
71 % was accounted lor tv busi- 
ness abroad; this compares with a 
68 % share the previous year. 

Owing to a higher volume of trad- 
ing activity, sales of Degussa's 
Metals Sector increased by 3%. 
Demand continued strong in nearly 
all areas of the Chemicals Sector; 
following a 19% rise in sales the 
previous year, a further increase of 
10% was achieved during fiscal 
1984/85. Sales in the Pharma- 
ceuticals Sector grew by 7%. 


Total fixed assets 1,433 

Goodwill from consolidation 1 0 
Inventories 1,068 

Cash and receivables 1,799 

Total current assets 2,867 

Total 4,310 


Special reserves 
Allowance for bad debts 
Accrued liabilities 
Long-term liabilities 
Current liabilities 


Profit available for dividend . 57 


Excerpts from the Consofidated 
Statement of Income 

DM million 


Degussa Activities in Brief 


Net income up again 

The Group’s net income rose 
from DM 110 million to DM 172 mil- 
lion, and that of Degussa AG from 
DM 71 million to DM 77 million. 
Dividends are to be increased from 
19% to 20%. As new shares that 
were issued in conjunction with the 
1984 capital increase will, for the first 


Sales 11,714 

Cost of raw materials, supplies 
and purchased merchandise 8,748 
Wages, salaries, benefits 1 ,502 
Depredation 329 

Taxes on income and property 127 
Net income 112 


Hatab: Charricato: 

innkaMaoh •MaMHart 
TMhgaiMlnbe PtaaOmicah 


Japanese 
poised for 


overseas 


World Bank 30-year issue 
trades well outside fees 


has issues worth CR 3.4bn 
(US$245m) by 27 private com- 
panies awaiting" approval. 

Mr Fernando Mardlio, the 
director of investments and 
underwriting for Banco de 
Investimento JBGN (Banco 
Credito National), said his 
hank has plans-' to underwrite 
10 new issues. If, as he expects, 
as many as 300 companies go 
public during the year, this 
would double the number of 
companies actively traded and 
improve the market’s liquidity. 

Companies are rushing to the i 
equity market, because there 
are no medium and long term 
funds available from banks. But 
questions remain as to what the 
earnings side of prioe/earuings 
ratios will look like, since com- 
panies were caught with wide 
ranging differences in costs and 
margins when prices were 
frozen across all sectors of the 
economy. 

The next few months will tell 
the story as the. market adjusts 
to first semester balance sheets 
that reveal four months under 
the Cruzado plan. By then. 
Government efforts to bring 
public spending under control 
and reduce a mushrooming pub- 
lic deficit may show some suc- 
cess and investors should have 
a dearer picture of Inflation 
prospects for the year. 

No one expects the stock mar- 
ket to mature without growing 
pains but there is optimism that 
with new companies listed and 
more shares opened to the pub- 
lic that the market will broaden 
and liquidity will improve. 
There is some thought that the 
government may open new 
opportunities for foreign capi- 
tal to enter the market. 


bond spree 


BY CLARE PEARSON 


By Yoko SMbota in Tokyo 


JAPANESE corporations are 
lining up for an unpre- 
cedented spree on overseas 
bond markets this quarter. 
They are expected to raise 
nearly $7bn. well above the 
previous SSJttm record set la 
the 'final quarter of last year. 

Particularly high Is the 
volume of bonds carrying 
equity warrants which have 
Increased mere than six-fold 
over the same quarter of MSS 
as fondling costs sfipped below 
3 per cent after taking into 
account the price of swapping 
proceeds into yen. 

Securities bankers say cor- 
porations are rushing to raise 
funds abroad because of their 
pervasive belief that the 
decline in world interest rates 
Is now bottoming out 

Issues with equity warrants 
are expected to total some 
92.7bn to S3 bn in the current 
quarter while conventional 
fixed-rate bonds are likely to 
rise by 50 per cent on their 
year earfier levels to Aba. 
By contrast the issue of con- 
vertible bonds is forecast to 
halve to about $7Mm to. 
9800m as issuers switch their 
attention to warrant paper. 

The bankers said there is 
now, however, evidence of an 
overhang of unsold Japanese 
corporate paper In the inter- 
national bond markets. As a 
result they expect' issue 
volume to drop sharply In the 
third quarter of this year. 


LAST FRIDAY’S 3150m 8} per 
cent 30-year bond for the .World 
Bank traded well outside its 
fees yesterday; The bid price 
was about 87} per cent, as 
against a par issue price. - With’ 
an issue for such, a well 
respected borrower performing 
so poorly, dealers were not. sur- 
prised to see that no new fixed- 
rate dollar deals - emerged 

Deutsche Bank Capital Mar- 
kets had priced this Issue, at 
a spread of 80 to 85 basis points 
over the US Treasury’s new 30- 
year bond on Friday afternoon, 
when the US Treasury market 
seemed to be recovering from 
the shock of the 1.5 per cent 
jump in April leading indica- 
tors. The hope that the market 
would go better yesterday was 
belied, however, when dealers 
marked prices of Eurobonds 
down after US credit markets 
fell further on statistics for US 
factory orders and construction 
spending in April. 

The World Bank’s bond 
I traded yesterday at a spread 
of up to 100 basis points above 
US Treasury bonds. This re- 
flected, however, the lead- 
manager’s support, without 
which dealers thought it could 
have moved much wider. 

Investors watched, the US 
Treasury market move erratic- 
ally on US economic figures last 
week and they are . now' more 
than ever uncertain over the 
direction of interest rates and 
therefore reluctant to take on 


30-year paper. Issues with long 
maturities would seem the least 
marketable instruments at the 
moment but the outlook for 
shorter-dated paper is scarcely 
more cheerftiL Underwriters 
i^ntinno to mark prices down 
in the lace of a huge inventory 

With equity markets in better 
shape than bond markets, how- 
ever, equity-related debt con- 
tinues to find buyers. Drexel 
Burnham Lambert Securities 
took advantage of this yester- 
day by issuing, as sole lead- 
manager and underwriter, a 
$50m convertible bond for 
United Cable Television. The 
15-year bond is not expected to 
be priced until June 11 but the 
coupon is indicated in the 5} 
to 6 per cent range. The con- 
version premium is expected to 
be 28 to 32 per cent There will 
be a put option after five years 
at 110.165 per cent and a call 
option after the same period at 
106i and then at premiums 
de clining by 1 per cent per 

annum . 

Nikko Securities priced a 
$70m equity warrants bond for 
Isekf, a farm machine group, 
yesterday. The coupon was set 
at 2f per cent as indicated. 
The exchange rate was fixed 
at Y177.95 to the dollar and 
the exercise price at Y430, a 
2.63 per cent premium over 
yesterday’s closing price. 

The D-Mark sector has suf- 
fered recently both from the 
West German government’s 


pronouncements that interest 
rate cuts there soon are 
unlikely and from the weakness 
of the New York markets. 
Yesterday the market’s weak- 
ness forced Bayerische Ve reins- 
bank to postpone a DM 150m 
6} per cent seven-year bond 
for Public Power Corporation 
of Greece, which it began 
syndicating on Friday. 

Schweizeriscbe BankgeseU- 
schaft (Deutsche land) never- 
theless launched a DM 100m 
equity warrants bond for 
Intershop, the Swiss real estate 
company. This was both the 
first lead-management for SBG 
the Union Bank of Switzerland 
subsidiary, and the first D-Mark 


issue for Intershop. The 10- 
year bond has a 2} per cent 
coupon; the exercise price on 
the warrants will be fixed 
tomorrow. Warrants will be 
exercisable for a six-year 
period. The bond traded yes- 
terday at 103 bid. 

Swiss Bank Corporation 
announced late last night an 
approximately SFr 400m 10- 
year equity warrants bond for 
Montedison, the Italian eta- 
glomerate. Warrants will be 
exercisable into shares of 
Iniziatlva META, the services 
company in which Montedison 
has a major shareholding. The 
coupon is indicated at 3 per 
cent Warrants w ill be exer- 
cisable at a premium of about 
6 per cent till 1989, and then 
at about 11 per cent till 199L 


Goldfields Industrial reverses loss 


BY JM JONES IN JOHANNESBURG 


Europaper 
programme 
for Mannesman 


By Peter Montagnon, Euromarkets 
Correspondent 


based PK Christiania Bank 
(South East Asia) and will open 
a subsidiary in New York as 
soon as possible. 

In London. PKbanken already 
has a licensed deposit taking 
institution, which win expand 
its operations into merchant 
honking in the near future. The 
unit will not move into com- 
mercial banking; however. 

The two Nordic banks will, 
continue to own PK Christiania 
(Hong Kong) jointly. But 
operations at this unit will be 
reorganised. 


MANNESMAN, the engineer- 
ing concent, has become one 
of the rare German companies 
to tap the Eurocommercial 
paper market. 

Its US subsidiary, Mannes- 
mann Capital Corporation, 
has established a 950m pro- 
gramme for which Deutsche 
Bank Capital Markets and 
Morgan Guaranty will act as 
dealers. First drawings are 
expected during this month. 

Also tapping the market is 
Marine Midland Bank which 

Marine ’Midland' Capital Mar-' j 
kets-and Hongkong Bank the-'- 


GOLDFIELDS Industrial Cor- 
poration (GIC), the 62 per cent- 
owned South African subsidiary 
of B. Elliott of the UK, offset 
a first-half loss to produce a 
small profit in the' year. .to 
March 31. 

Sales were poor throughout 
the year as industrial companies 
reduced expenditure on capital 


equipment and GIC's turnover 
feti to R3S.4m ($142m) from 
R35.9m. Income before interest 
and tax dropped to R1.18m from 
R1.63m and the pretax profit 
was Rl 59.000 against the pre- 
vious year’s JR465.000. 

The directors say that the 
new financial year has started 
with improved business condi- 


tions and they believe that In- 
creased trade volume will show 
up in the results of the com- 
pany's manufacturing opera- 
tions. Because of this a dividend 
of 3 cents has been declared 
even though earnings dropped 
to 4 cents a share from 12 cents. 
A dividend was not declared in 
the previous financial year. 


FT INTERHATIONAL BOND SERVICE 


arc the 300 latest international bonds for which there is an adequate secondary market 

Closing prices on June 2 
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GIST BROCADES, the Dutch 
pharmaceuticals and enzymes 
group, has acquired Biostrain, 
an Italian • company that 
makes and supplies materials 
for the bakery industry. 

Jgaaed in Milan, Btastrain 
produces a range of bread 
improvers ’and pastry 
ingredients and has a 
" reasona b le and growing 
share of the Italian market.” 
Gist said the deal will 
broaden - the group'll Hiifam 
y east operations. 

Biestraln la a small opera- 
tion employing just 15 people. 
It makes bread improvers of 
a type not manufactured by 
Gist. 
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By Our Financial Staff 


KONISHIROKU Photo Indus- 
try, the Krarica camera maker 
which is currently bidding 
for foil control of FoterojA 
of the US, suffered 1 149 per 
cent fall in pretax profits to' 
YlSJlbn ($9 1.17m) In the 
year to April 20. ....... 

Despite this setback, and a 
further fall to Yllbn expected 
for the current year, the com- 
pany is ' increasing its tUvf- ' 
dend from Y9L50 per share to 
Y10. 
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For a copy of our 1984/85 Annual 
Review in English, please write to: 
Degussa AG, AM. Offentiichkeitsarbeit 
P.0. Box 11 05 33, D-6000 Frankfort 11 
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Net profits (bn) ...... 

Not per 4h»re ......... 

Dividend — 


The prtcai oner tbe pest week werv ssipHcri by; Kredtetbank 
NV; Credit commendsT de France; Credit LyonruK; Canunora- 
tudk AG; Dsuuclie Batik AG; WestdeoucAs Landeduak 
Gtraentrsto; Bonque- Generals du Luxembourg SA; -Basque 
IntemxUooaie Luwmtxxetc Krefiaefibank Luxembaurg; Alaemans 
Bank Nederland NV; Fienqp. HsWring lnd Plenou; Crepri So bat/ 
Swiss Cmflt Bank; Beak of Tokyo International; Chemical Bank 
Internationa); Chase Manhattan OUcorp Intsuattonai Batdr 
Ctwflt Commercial de France (Securities) London;. Daton Europe 


NV^EBC Asm Bank; pint CHrago; Gokknaa Sachs Int e rarionri 
Corporation; Hambras Bank; ibj intarasttoeal; Kidder Peabody 
International- LTCB Intsraatiortaf; Merrill Lynch; Morgan Stantor 
iMera adenri; Nikko Securities Company (Europe); Nomas latte- 
(blon Royal Bank; Robert Fleming and Co; Sbrnuet 
Montana and Co,- Socfeta C a tmal e Straw* Tarried; Suadtanm 
Woaaee InttmthMiaO S. C. Warburg and Co^ SwfM 
Cw P4t8ttofl hderaa tl oiiBC Wood Buntb. 
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Mr George Bromley, * director 
and tbe presides <rf Leicester- 
‘j. shirt Co-Operative Society,. who 

• was president of tbe Co-operative 
•- Congress la 1685, has teen 

;■« appointed cbaiman of the. CO- 

■ •' . OPERATIVE "UNION, the Co- 
!**■ operative Movement’s central 
- v organising body. He • succeeds 
< Mr An Mason, who has teen' 

appointed chairman of the Co- 
‘ J operative Wholesale Society. A 
retired trade union official, Mr 

■; Bromley is a past chairman of 
the Midland section of the Co- 
v operative Union. He is a mem- 
ber of tbe section's industrial' 

3 .• relations committee and a- past 
■" member of tbe national executive 

■ of tbe Co-operative Employers’ 

." Association. He is a <Krector. of 
.-. Shoefayre. a Go-operatively- 

* r t owned retail shoe chain. 

■ a 

Mr John MeDon, managin g 
•; ■ director of the women's maga- 
zine group of XPC Magazines for 
tbe past two years and managing 
director of sales and distribution, 

' has been appointed deputy chief 
■- executive of EPC MAGAZINES 

- from June 9. 

* 

Mr M. D. Parker has been 
. appointed oommezical director of 
IMI YORKSHIRE FITTINGS, a 
subsidiary of XML He succeeds 
Mr B. &. Preston wbo has retired. 

. Mr Parker was manager of Din 

- overseas and marketing depart- 
ment. 

y • * 

PEL COMMUNICATIONS has 
appointed Mr Nigel Nathan as 
_ - sales and marketing director. 

~ * 

HELIX PRODUCTS & MAR- 

- KEUNG, part of the Helix Tech- 
nology Group, has appointed Mr 
Jonathan Werrall as associate 
director. 

★ 

Mr Andrew Watts and Mr BUI 
. McGrath have been appointed 

- joint deput y managing directors - 
‘ of J. WEIR & SON, part of Time 

Products. 

* 

GREENE KING & SONS is 
' making changes to its board: 
Mr J. F. Foster has been 

- appointed a director; on August 
22 Mr H. D. Corke will retire 
as managing director and will 
be succeeded by Mr S. J. B. 

— ■ Redman. Mr Corke will remain 
on th» board as a non-executive 
director, 

Mr Graham "White has been 
appointed to tbe board of AIWA 
(UK). Mr White joined Aiwa 

■ in 1983 from Wilkinson Sword. 

* . In April 1985 he was promoted 
i..' to general manager. 

L- * 

'• - FKEIGHTLINER has appointed 
’ : Mr Oliver Potter to the board 
v as a non-executive director. Mr 
' Potter is the chgjnnan of 
: Logistics Internationa^ g gfpnme- v 
> . ment consultancy company ’ 
specialising i& lo&Etietp. &*d - 
• distribution. -"s..." 





a poflttlans -gn/ ?Nfift^ - York: and lftr Adrian .X.BBQs to assistant 

L-Zuridt .’ ..jTi-S - ' v. . manager. . ' , 


Vk’ i 




Mr George Bromley, daiiaM 
of die Cfropentife Union 


HARE9TELD RUBBER - has 
appointed two directors: the new 
managing director Is- Mr Barry 
S. Giddings, who joins following 
senior executive positions -with 
Blue Circle, Grand Metropolitan 
and Guhmess: Mr Jeha D-. Irwin 
also joins as director and busi- 
ness manager of the rubber 
division;.' 

Mr Michael Jankowski .has 
joined MARLIN as design direc- 
tor — a new petition. Be- has 
spent the last 15 years at Philips, 
of which seven years were spent 
as design manager of the ** Light- ' 
ing Design Group.” 

• * 

PORTALS HOLDINGS has 
appointed Mr A. P. Conway a 
director. He has * also been - 
appointed managing director oft 
.the - pape making division. He 
will remain managing director 
of Portals. 

• - * 

THE TEESLAND INVEST- 
MENT CO. the holding company 
of The TeesZand Group, -. has" 
appointed Mr Gerry Stapleton to 
the board. He became Develop- 
ment director of the develop- 
ment company in September 
1984. specialising in major town 
centre schemes. 


WARNER LAMBERT has made 
senior changes within its- finan- 
cial division. Mr Lea -Lee has 
been appointed regional finance 
director -for the Bene lux /Scan- 
dinavia area and moves to the 
company's Amsterdam office from 
tbe UK headquarters at East- 
leigh, Hampshire. He moved to 
Eastleigh in 1979 as controller,' 
becoming UK finance director In 
1985. He is succeeded as finan- 
cial controller by Mr Tom Mur- 
phy who returns from Sooth 
Africa. Mr Murphy was Warner 
Lambert's financial director in 
South Africa. . 


Hr Peter J. Hart has been 
appointed' as finance director/ 
compaafr » Sec retary at ' ZU5T- 
CHER SUTCLIFFE "WILD: ' Mr 
JHebadr.A^ Singleton- has been 
appointed- as finance - director/ 
company secretary at PITCRAFT 
SUMMIT from. August i. Mr 
Singleton Is, currently employed 
as finance director /company sec-' 
ratary " at Loughborough Indus- 
trial Securities. Mr Peter Turner 
retires &hnihis petition as sales 
director at Kteraft Summit and 
has been succeeded by Mr Geoff 
Hodgson. 'Mr. Hodgson, was. sales 
director- at -Sure . Mine Products. 
Fletcher SutcUffe Wild and Pit- 

craft Summit --are -members- of 

the .Hobson - Park Industries 
Group. 


EMESS- 1 ' -- UGHTXNG ' has 
appointed Mr David' Cutler as 
finance director. He Joins -from 
UKO IntBrnationsL where he was 
finance director. ... 


1ST LTD. the Idr-bsdrad de- 
velopers of the Savoir expert 
system 'shell, have appointed Hr 
Bernard Dedwell as sales man- 
agsr. Mr: Dodwell was- tamely. 
at Aregon International. ' 


-;- Mr David JfRchcU bu been 
appointed sal es dir ector of DU 
BAILEY BERK ETl' LTD, Cleck- 
heatoo, .West Yorkshire, a sub- 
sidiary of IMI pic. ■ DQ Bailey 
Birkett specialises, in special 
purpose valves for the gas, 
petrochemical, marine* industrial 
heating . and . general process 
industries. 

• * . . 

Mr Simon BaCbtrd has been 
appoin ted to .the board of 
OPPENEEQBER TRU ST MAN- 
AGEMENT LIMITED. He will 
continue to be .responsible for 
the marketing of Oppenheimer 
unit trusts and money" funds. 






* 



•SP'lYRES "UK, Fort Dunlop, 
has made the following changes: 
Mr Gewge Fepper^ appolpted 
sales dij act or L tepla(xmcnt sales; 
and Mr ian.Fgmie becomes direc- 
tor, commercial vqhifle tyres. Mr 
Payne also has responsibility for 
all passenger transport, earth-, 
mover and agricultural business. 
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Mr Hager . Lewis, man a g i n g 
. director ef Broekslgbt 

Mr Beger Lewis, has been 
appointed' man aging director of 
BROOKSIGHT. He ; was pre- 
vkmsly with Plessey, Van Lear 
(UK) and most recently, Xnger- 
soll Locks where he was financial 
director and company secretary. • 

It 

FIRST INTERSTATE CAPI- 
TAL MARKETS LIMITED has 
named Mr Paul Savage as man- 
aging director. Other promotions 
announced were Mr J— Chinn Bt 
A. Notts ta associate director; 


-hear jppejnted.'. managing ?dtre<^ 

ton Jfc' IwaW bgs Ael d soiiar 


Mr FhBOpJC. SIMfey. 

Hr'Slurrir i^ Ajfre'vnd 
ik. - nm . h. 


r: Fitts to" 
BL'Kemu 


. .Mr Mike Edwards has been I 
appointed managing director of 1 
Nottingham- based WILLIAM , 

WATTS, the macbtne tool arm 
"of ; the Auroras . Group. Mr i 
Edwards was Instrumental in 
steering the company into high 
technology while at the same 
time extending the market for 
tbe 'wide range of conventional j 
products -available' from the com- 1 
pany. 

•••••.. *••••• 

. Mr J ohn . S- Curtis* chairman 
and ' managing , director of 
MATHER AND FLATT EUROPE 
since' July- 1984, has been ap- 
pointed to tbe main board of 
Mather andPlatt’s holding com- 
pany, Wormald International, 
Australia. Mr Lee BBng Tee also 
joins the board aa deputy chair- 
man. 

« ■ 

COMPAIR HOLMAN LDOTED 
announces the appointment of 
three new board directors. Mr 
David ' Brewer becomes export 
sales director, Hr David Paul 
becomes marketing director and 
Mr Peter Raven becomes opera- 
tions director (Camborne). 

CompAir Holman is part, of 
the CompAir Group of. com- 
panies, Britain’s > leading . manu- 
facturers of compressed air 
equipment. .Holman has its 
manufacturing base in Cam- 
borne and its sales, marketing 
and central parts depot in 
Marlow. 

At THE CHARTERED BUILD- 
ING SOCIETIES INSTITUTE Mr 
Jebn M. Fry, director and genet el 
manager of tbe Abbey National 
Building Society., has been 
elected president until May 1967. 
Tbe deputy presidents are Mr 
L'F. lttcfcardMmdftferacutxve, 

general-, .manager... Xbouting). 
Netion^le Bjril^g' ; ^od^y,. . 
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Soma things speak for themselves. 


Sabena. 

Savoir faire in the air. 

And savoir faire means that we care. 


Sabena people know what it feels like to fly 
for the first time. In fact a number of Sabena 
flight attendants got their first experience of 
flying as children. So it’s easy for-them to put 
themselves in a child’s shoes. ' 

All our passengers deserve to be pampe- 
red. That’s why our specially trained cabin 
staff give you the same friendly attention whe- 
ther you're travelling Economy, Business, or 
First Class. They know that little things can 
make a big difference. Their competence and 


concern - make travel with Sabena a real 
pleasure. 

And should you depart from or arrive at 
Brussels international airport, you'll be de- 
lighted by the friendly, hassle-free atmos- 
phere. And it's only minutes from the heart of 
Brussels. 

Whether you travel for business or for 
pleasure, you can trust Sabena's savoir faire. 

Your travel agent or Sabena office has aH the details. 


Make sure you're booked aboard 




WORLD ABUNES 
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\Xfe’re pleased to admit that we helped each of 
these famous companies to get into to water. 

Because whether you’re in banking, catering 
or re tailing , you can’t do without it. Your staff r , * 
are always going to need hot water. \ . . 

A MINIMUM OF SPACE 

Electric water heaters can beinstaliedi _^ 
exactly where they’re needed in a minimu m 
ofspace-TheyVe available in a range ofsizes i 
fiom instantaneous heaters, serving a single basin. 


to larger storage water heaters supplying hot water 

to several nearby points. 




a Installation costs are way below centrally 

served hot water systems, fiiel stOTage ioob- 
l ems are eKminateda mamtenan ce is minimal 
and there are no long, beat-wasting jape runs . 
IllJd Spray taps can further zeduce the amount of 
hotwaterused - 

Afta aHwatersaved is money saved. 


Some units even have electronic controls set 
to run for limited periods. 

And in multi-tenanted buildings die electricity 
can be metered floor by floor. 

So if you’re thinking of getting into hot watei^ 
contact us to discover how electric water heating 
can benefit you. ▲ 

As you can see, you’ll be in good ampan y^ffij^ 
Far further details, phone Freefone jff ffi i ff; 
Build-Electric or fill in the coupon. 


[ To: Electricity Publications, PO Box 2, Fdtton, Middlesex TW 14 OTG. J 

I I would like more infonnttkHi m electric water heating and equipment ! 

supplied ty ifiese nann&cagen: HEATRAE ( 

| Name : SADIA 

Poshkm QCi 

I f.«nT.pany/A^dnft<« ® ANTOfi I 


Post Codc. 




Tke EtfrWdfr Ccxntd. England exd ffjfa 
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Duffryn shipping recovery 
masks oil price downturn 


UK COMPANY NEWS 

ciayform Charterhall swaps controlling 
and Samuel stake for £10m cash injection 


/ 1 
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A RECOVERY by Powell 
Duffryn’s shipping activities 
badly bit in 19S5 by the miners’ 
strike, has helped the company 
offset the effects of the world, 
wide fall in oil prices on its 
distlbution and engineering 

activities. Taxable profits for 
the 12 month period to end 
March 31 1986 came out 7 per 
cent up at £22. 14m, largely 
thanks to a doubled contribu- 
tion from shipping. 

The profit increase was con- 
centrated in the UK, where the 
trading return rose £7. 63m to 
£27.4m, outweighing losses and 
falling profits elsewhere in the 
world. The overseas activities, 
particularly in the US, Saudi 
Arabia and France, suffered 
most from the drop in oil 
prices, and profits in those 
countries fell sharply. 

Mr David Hubbard, the chair- 
man says that the group 
intends to develop and exploit 
Its UK fuel distribution 
businesses, “ based on their 
strong track record and the 
expectation of Increased 
demand in the wake of falling 
energy prices." 

The result for the year also 
benefited from reduced interest 
rates, down from nearly £8m to 
£6.33111, due mainly to the re- 
structuring of recent years. Last 
November it sold its timber 
subsidiary, and the resulting 
£6 .5m loss forms the bulk of 
an extraordinary debit of 
£7.77m (£2.41m). 

The dividend is raised from 
14p to 15.2p with a final of 
10.7p (I0.67p), while earnings 
per share fell from 24.8p to 
20.3 p after a much higher tax 
charge of £9m (£5R7m). Tax 
rose because of the losses over- 
seas and the need for a deferred 
tax charge. 

Croup turnover rose from 
£699 .2m to £722.95m, but that 
from associated companies fell 
from £ 145.24m to £85. 35m. This 
produced group trading profits 


Hanover Invs. 
advances by 
58% to £lm 

REPORTING A 58 per cent 
advance in pre-tax profit for the 
year ended February 28 1986. 
Hanover Investments (Hold- 
ings) announced further expan- 
sion into estate agencies. 

From turnover ahead £2-65m 
to £7^92ro, the profit before tax 
is up from £624,000 to £987,000 
last year after £79,000 loss 
on discontinued businesses. 
Earnings are 12.7p (9p) and the 
final dividend is 2.46 for a net 
3.5p (3p) total. 

Hanover is buying C. J. Hole, 
an estate agency with 13 
branches throughout Avon. 
Hole is being acquired for a 
maximum £620.000 plus the pro- 
curement of repayment of a 
£980,000 loan. 

This purchase fallows last 
week’s acquisition of nursery 
home specialists Luxton and 
Lowe. 

Hanover also has property, 
financial services and herbal 
divisions. In the current year 
all are trading buoyantly and 
this augurs well for the year, 
the directors state. 


Powell Duffryn 


Share Price Ratettoto 
FT -Actuaries 
AH -Share tadax 

1_ I 

S 84 1985 68 


of £28. 4 7m, virtually unchanged. 
Associates made £5.16m 
(£4 .21m) for the group. 

An industry sector analysis 
of group sales and trading pro- 
fit shows: distribution and 
storage £5 27.3m (£48 1.2m) and 
£19.75m (£19-5m): engineering 
£250Sm (£148.6rn) and £5.66m 
(£7.41ra): construction 

materials £44. 9m (£69.4m) and 
£3. 06m (£1.68m). 

A breakdown of the largest 
division, distribution and stor- 
age. reveals a shortfall in the 
fuel distribution side from 
nearly film to £10.1m, and a 
decline of almost £2m to £3.41m 
in bulk liquid storage. Shipping 
was up from £3.X2m to £6 .24m. 

By geographical area, a simi- 
lar analysis shows that the UK 
improved its position as the 
company's largest earner, with 
profits of 127.4m (£1 9.76m) on 
sales of £586.9m (£506 .9m). 

In the rest of the world, 
continental Europe incurred 
trading losses of £1.08m (profit 
£ 1.87m) on sties reduced from 


Boost for Sims Butchers 


Following its initial interim 
payment. Sims Catering 
Butchers is recommending a 
final dividend of 2Ap for a total 
of 4p net in respect of the year 
ended March 31 1986. 

The company came to the 
USM in February 1985. It sup- 
plies meat, poultry and game to 
caterers in southern England. 

With the help of Bristol Meat 
Trader, purchased last August, 
it has pushed np its.rtumover 
from £3 -32m to £8 38m and its 
pre-tax profit from £354,000 to 
£586,000 in the year. 

The expansion policy was 
taken a stage further in April 


with the acquisition of W. D. 
Brabin, and this Is showing 
signs of achieving its potential 
earlier than first forecast. It cost 
a nominal £1, plus £263,000 
cash for refinancing and 
£290,000 cash for the premises. 

Hie directors say the future 
of the group is very encourag- 
ing and they look to the current 
year with confidence. 

The 1984-85 profit was struck 
after £54,000 • . ■, exceptional 
charges. 

This year' tax takes' £236,000 
(£126,000) L and pre-acquisition 
profits £45000 (-nil). Earnings 
come to 8.44p per share (7.48p). 


Sales advance at T & S Stores 


The first 16 weeks of the 1986 
year saw turnover of T & S 
Stores, a Walsall-based retailer 
of tobacco, confectionery and 
allied products, surge by 50 per 
cent to £18.4m. 

Revealing this at the com- 
pany’s annual meeting Mr K. P. 
Threlfall, the chairman, told 
shareholders that sales of con- 
fectionery and greetings cards 
had continued to show substan- 
tial volume increases which had 
precipitated a further improve- 


ment in overall gross margins. 

He said Easter trade was 62 
per cent up on 1985’s compar- 
able period and added that as 
a result of the Budget a benefit 
would accrue in the current half 
year’s profits— any possible mar- 
ket depression would not be 
clear for two to three months. 

The USM company was at 
present trading from 85 (64) 
stores and the directors were 
confident of achieving 100 by 
the year-end. 


At the request of HJVl Government 

British Shipbuilders 

has disposed of its warshipbuilding subsidiaries: 

Brooke Marine Limited 

Hall Russell Limited 

Swan Hunter Shipbuilders Limited 

Vickers Shipbuilding and Engineering Limited and 
Cammell Laird Shipbuilders Limited 

Vosper Thomycroft (UK) Limited 

Yarrow Shipbuilders Limited 


Lazard Brothers & Co., Limited 


advised British Shipbuilders 
in each of the above transactions 


May W8d 




£127 3m to £86.5m. and the 
Americas lost £163,000 (profit 
£3.49m) on £37.3m (£43.6m> 
sales. 

Trading profits in Australia 
and the Far East were held at 
fl 42m on falling turnover — 
down from £7m to £6 .4m — but 
dropped £1.1 5m to £89 lm In 
Africa and the Middle East on 
sales down from £33.9m to 
£5 .9m. 

• comment 

No sooner has poor Powell 
Duffryn resolved the problems 
of one sector than a new set 
arises in another. Last year it 
was the effect of the miners’ 
strike on shipping, this year 
the oil price crisis on French 
fuel distribution and US engi- 
neering. In its UK fuel and 
engineering divisions, Powell 
Duffryn fared well in staving 
off stock losses, and after years 
of rationalisation these divi- 
sions should sustain some 
organic growth in 1986-87. 
Shipping, however, is almost 
certain to suffer, so much so 
that Powell Duffryn may even 
contemplate withdrawal if a 
bidder appeared. The change 
of government in France and 
abolition of price controls 
should restore French fuel dis- 
tribution to a modest profit, 
although the company is also 
scrutinising the future of that 
Investment Meanwhile US engi- 
neering should be nursed back 
to break even. After the elimi- 
nation of this year’s losses the 
City expects profits of £26m for 
1986-87— for a prospective p/e 
of 1L5 on yesterday’s share 
price unchanged at 308p. 
Given that Powell Duffryn 
shows no sign of developing 
the dynamic diversification 
strategy needed to steer it into 
less mature and less volatile 
sectors, the multiple still seems 
to expect a new bidder to 
succeed where Lord Hanson 
failed. 


Properties 
in talks 

By Lionel Barber 

Ciayform Properties, the 
acquisitive and ambitious pro- 
perty company, said yesterday 
it was in talks with Samuel 
Properties about a possible 
takeover bid. An announce- 
ment is expected today. 

Both companies’ shares 

were suspended yesterday at 

their own request. Samuel 
Properties is valued at £84zn 
at the suspension price of 
253p. Ciayform, suspended at 
263p, is valued at £25.6m. 

Mr Michael OValloran, a 
Ciayform director, said: “ We 
have talked about the relative 
values of the two companies 
«wi we know the Samuel 
people very well. Ten can 
expect an announcement very 
soon, possibly tomorrow.’* 

Samuel directors were in a 
meeting yesterday and un- 
available for comment. 

Six weeks ago, Samuel 
said that It had received a 
friendly bid approach which 
might lead to an offer for the 
company. But it declined to 
identify the interested party. 

Ciayform shares have risen 
sharply since they were 
floated on the Unlisted 
Securities Market at 165p 
each a year ago. 

Last October, Ciayform 
launched a £40m contested 
bid for Owen Owen, the 
Liverpool-based department 
store group. It pulled out 
after Ward White, the fast- 
growing shoemaking and 
retail group, made a £5Sm 
agreed counter-bid. 

Last week. Ciayform con- 
firmed that it held a 3.47 per 
cent stake in Percy Bilton, 
the housebuilder and pro- 
perty developer. Mr O'HaJ- 
lotan said yesterday that 
market speculation that day- 
form intended to mount a hid 
had been off -target “People 
have Jumped to the wrong 
conclusion,” he said. 

Ciayform last month re- 
ported roll-year pre-tax profits 
up from £1.2 9m to 12.67m. 
Samuel reported pre-tax 
profits of £3-46m for the 12 
months ending June 1985, an 
11 per cent rise on the 
previous year. 

‘Serious’ approach 
made for C3T 

Continental St Industrial 
Trust, an investment trust 
managed by J. Henry 
Schroder Wagg, announced it 
had received an approach 
which might lead to a take- 
over bid being nude. 

Continental's shares rose 
45p to 810p yesterday to 
value the trust at 5137m. It 
increased total revenues 13 
per cent to £&05m in the 
year ended May 1989, and had 
total net assets of £l2&87m 
at that year-end. 

Mr Gordon Popham. chair- 
man, said the approach to the 
trust was ** serious.” 


BY LUCY KHJLAWAY 

Charterhall, the London 
listed oil and gas company, 
to swap a controlling stake 
in itself for a £9 .6m cash injec- 
tion by Westmex, an Australian 
investment company, which it 
hopes will protect It from the 
effects of the worldwide fall In 
oil prices. 

Westmex, chaired and con- 
trolled by Mr Hassell Go ward, 
a former lieutenant of the 
Australian entrepreneur Mr 
Ron Brieriey, will gain a 52.3 
per cent bolding through its 
Wyncon subsidiary, and Mr 
Goward will become managing 
director. 

Mr Derek Williams, Charter- 
house's chairman, said yesterday 
that the deal would prevent the 
company from being taken over 
at a depressed pnee or from 
“ soldiering on on a shoestring, 
in which case we might survive 


or might not, depending on what 
happens to the off price. 1 * 

Over the last few months the 
fall in oil prices had cut 
CharterhalTs revenue by two 
thirds, Mr Williams said. Des- 
pite recent cutbacks in over- 
heads, tiie company is not gen- 
era ting enough cash to meet its 
debt repayment schedule. The 
cash injection combined with zts 
income from interest in the 
Forties and Buchan fields will 
cover the company's commit- 
ments to the end of next year, 
which Include debt repayments 
of £5.3m. 

The company says that as a 
result of the deal there will be 
no need for any asset sales or 
reduction in existing interests, 
and that it will now have scope 
to expand if it sees fit. 

Mr Goward, who bought a 31 
per cent stake in Westmex and 


became chairman in March this 
year, was previously chief 
executive of Industrial Equity, 
the Australian investment com- 
pany of Mr Brieriey. At the 
beginning of last month West- 
mex had listed investments of 
almost ABlm, mainly in the oil 
and gas sectors, and cash 
balances of AS23m. 

Westmex will buy 65m shares 
at 14.75p each, a large discount 
to the closing share price on 
Friday of 26p. However, the 
City was well pleased with the 
deal, and Charterhouse’s shares 
rose 3p yesterday to 29p. 

The proposed injection, which 
Is subject to shareholders' 
approval, will strengthen the 
Charterhall board. 

Mr Maurice Loonies, a direc- 
tor of Westmex. will join Mr 
Goward on the board, wf.ere 
Mr w illiams will remain as 



Mr Ross** 11 Goward, chairman 
of Westmex 

chairman. 

Westmex has undertaken that 
it will not compete with Cbar- 
terhall either in the UK or 
the US for exploration. 

See Lex 


HunterPrint to pay 33% more *i vered plans 

* disposal of 

FURTHER PROGRESS is The directors say that since printing and mail order cata- xr 

reported by HunterPrtnt Group, October 1982 the group has logues- Formdesign the com- rvrv _ 

the commercial colour printer purchased and commissioned pany acquired for £4. 5m in May ± B. IlUl (1 111 

that transferred from the USM plant and equipment aggregat- ;$ 85 r is believed to have 

to a full listing in February. ing some £14m. Most of the chipped in £300.000 to profits By David Goodivt 

In the half year ended March finance for such has been ^4 ig part of a series of 

1966 sales have advanced by 26 obtained lately from Common strategic acquisitions— like the Evered Boldinas is now 

per cent from £23m to £29.07m. Market funds and from finance recent Galbraith King purchase i, n nimTt? sell i tsur 

while the profit before tax has companies via finance teases wh ieh gave the company a toe- actively planning to sell its 14.7 
increased by 39 per cent, from Hi the September 1985 hold jn city printing. First half P® r cent stake in TI Group. Mr 
f) 79m to £1.6 9m. balance sheet these borrowings profits of £L69m were better Raschid Abdullah, the Evered 

The directors say that with totalled £9.92m and are repay- than analysts expected and the chairman, refused to be drawn 
healthy forward order loadings able over the next five years, share price rose 17p to 225p. The on the subject at the company’s 
they are confident of increased For the curre nt year the f ac t that the final dividend fore- meetinfr vesterdav hut 

profits over the full year. In charged will come to ^ 0 f 6.5p (up 33 per cent) “™“‘ TLL? 

the year ended September 1965 . ... showed faster growth than earn- se'^al of its advisers confirmed 

the pre-tax profit came to Turntagto the subsidiaries, jngg per share (up 19 per cent), the imminent sale. 

£229ni. directors report that indicates some confidence about if the 8.7m shares could be 

They are lifting the Interim r °™“ ca g l second half growth. Assuming at about 520 d each, Evered 

dividend from 1.5p to 2p net 11111 year proflts sli S htly ? ver would raise £45 5m and earaa 

and intend to raise the final J ast , ow ; ago. An £3^ the prospective earnings woa _, J ? 

from 32p to 425p. This would additional factory becomes pe r share would be around 32p. profit (before capital gains tax) 
represent an increase of 33 per operational this month. The first hairs tax charge of of £14m. The current debt of 

cent for the year. m M mmpnt only 8 per cent would put the £20m would be turned into sur- 

The half year profit was w c prospective p/e ratio at 7 but plus cash of £25m which Evered 

struck after exceptional charges HunterPrint, promoted to the even allowing for a full tax rate believes will increase its chance 
of £21.000. compared vtfth Stock Exchange from the USM of 35 per cent leaves the pro- ^ 

£16,000. After tax £134,000 In February, continues to spective p/e at 10. That com- “ 0 01 

(£58,000) earning s work, expand from its base in maga- pares well with others in the “CKecnnie Brothers, 
through at 16.72p per share zinc colour printing into sector which are trading on Mr Raschid Abdullah stressed 
(14.080). specialist operations like form p/e’s of 15. the improved performance in 

the US. North American profits 

slipped from £1.5 8m in 1984 to 

. ■ . -mm « m £1.1 3m last year, but now the 

WSL expects to resume dividend ajiWS 

budget process for 1986 was 

WSL Holdings, formerly include any contribution from For this half operating profit much more stringent than in 
Wolverhampton Steam Laundry, the Schools Abroad Group, a came to £88,112. and the pre-tax previous years, with the empha- 
has announced pretax profits specialist school travel com- resu j t was after investment sis being placed not only on 

£ iSLSfi S income of £89.485 and interest *ut ateo on cash genera- 

to end-Febroary 1986 na ture- but do repr^ent the 75 pharges £24330. Tax took uon ' said Abdullah. 


FURTHER PROGRESS is The directors say that since printing and mail order cata- 
reported by HunterPrint Group, October 1982 the group has logues. Formdesign the com- 
the commercial colour printer purchased and commissioned pany acquired for £4. 5m in May 
that transferred from the USM plant and equipment aggregat- 1985, j s believed to have 
to a full listing in February. ing some £14m. Most of the chipped in £300.000 to profits 
In the half year ended March finance for such has been is part of a series of 

1966 sates have advanced by 26 obtained largely from Common strategic acquisitions — like the 
per cent, from £23m to £29.07 m. Market funds and from fi nan ce recent Galbraith King purchase 
while the profit before tax has companies via finance teases which gave the company a toe- 
increased by 39 per cent from In the September 1985 hold in City printing. First half 
£122m to £1.6 9m. balance sheet these borrowings profits of £ 1.09m were better 

The directors say that with totalled £9.92m and are repay- than analysts expected and the 
healthy forward order loadings able over the next five years, share price rose 17p to 225p. The 
they are confident of increased For the current year the f ac t that the final dividend fore- 
nroflts over the full year. In interest charged will come to of 65o (un 33 per cent) 


proflts over the full year. In interert 1 

the year ended September 1985 

the pre-tax profit came to ^ Turning to the subsidiaries, per share (up 19 per cent), 
£2_39m. the directors report that indicates some confidence about 

They are lifting the Interim Formdesign has been expanded second half growth. Assuming 
dividend from 1.5p to 2p net considerably since its acqmsi- fun year proflts slightly over 

and intend to raise the final to ??. J ust , ove I a . yea r A“ £3m, the prospective earnings 

from 3ip to 4J25p. This would additional rectory be comes per share would be around 32p. 

represent an increase of 33 per operational this month. The first hairs tax charge of 

cent for the year. * camment only 8 *** cent would P ut the 

. I 1 , «... wu V COmmCIII nmmMt m n/a nrin at 7 Hltf 


cast of 6.5p (up 33 per cent) 
showed faster growth than earn- 
ings per share (up 19 per cent). 


cent for the year. 

The half year profit was 
struck after exceptional charges 
of £21,000, compared with 
£16,000. After tax £134,000 


erationai this month. The first hairs tax charge of 

+ only 8 per cent would put the 

comment prospective P/e ratio at 7 but 

HunterPrint, promoted to the even allowing for a full tax rate 
Stock Exchange from the USM of 35 per cent leaves the pro- 
in February, continues to spective p/e at 10. That com- 


(£58,000) ftM-ning ic work, expand from its base in maga- pares well with others in the 


through at 16.72p per share xine 


(14.08P). 


printing 


specialist operations like form 


sector which are trading an 
p/e’s of 15. 


WSL expects to resume dividend 

WSL Holdings, formerly include any contribution from For this half c 
Wolverhampton Steam Laundry, the Schools Abroad Group, a came to £88,112. ; 


has announced pre-tax profits 


over of £2J2m. The compare- per cent interest ip H and C 
tive flguxes> rare .not- given; as ' Tra£etAwa^ l '.'\(^ch" i ‘ tW. group' 
the directors . consider they , owned for. the period, 
would’ be misleading. _ ' The dimrtbr&have notfecoih-! 

Daring the period the- com- ' mended a 'divifesff 'payment ifa 
pany disposed: .-of its. laundry " Respect . of ^ttifc'iastr thx^e finan- 
krterests and the results do not cial years but intend to recom- 
indude Wolverhampton Steam maid one for the current period 
Laundry. They also do not to end-August. ' 

DIVIDENDS ANNOUNCED 

Date Com- , Total Total 
Current of sponding for last 
Payment payment dlv. year year 


Airflow Streamlines ... L25 

Appletree* Jnt 1 

Hanover Inv. 2.4 

Hunter-print tat 2 

Powell Duffryn 10.7 

Sims Butchers* 2R 

TR Natural Resources 4.75 


Intsnac* In W -nri O « iwuv — 

^srouo' after - He- added that senior manage- 

e g ”” ip *22,095, earnings are - shown as meat has responded well to the 

dlsclpljnts. 

ded a divide ud' l paymeut ib ■ . 

ect-Qf tft' totjth ^e finan- J ■ " ^aaaesa A - 

Unaudited 
Results 

Com. Total Total BardOll Hffl GfDUp PLC . 

Sponding for last The Gnjup^activifiBa consist Q<quanyinB,turidi8traxi>ionandaaS3ctoeUaaW^ea 

1fcwto31 MvctlTSSS 1888 1985 



Bardon 


July 22 0.75 
Aug 28 — 
'July 81 2 
Sept 5 L5 
Aug 22 10.67 
— nil 



Dividends shown in pence per share except where otherwise 
stated. * Equivalent after -allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. 


Sales . 77<t52t 33205 

Profit before tax 4.S69 434 

Profit after tax 2,773 2,459 

CXvidend gross per share 4.60p 4D3p 

Dividend net per share 3isp Z82p 

Earnings per share- before tax 14.75p ia78p 

-aftertax 8.76p 7R9p 

tWBSMiMMida C39 mKon IgmM aMiMon Acs Sactonbw 1886. 
]J?i^^^!254.' , ! llr,nlBon * W weousHwBwi ro me*moQ oisocHan ZM ollw 

CarfVBBM Mi. TSBS. fijaoooim lor rOUMti an mquiBed aura won Paw tmrlM wfi n> ngw 
(BOvnpanuB. 

Points from the statement by the 
Chairman, RWG. Tom 

9 Cont in ued growth 

• Pre-tax profits Increased to £4,669^)00 
• Dividend increased by 152% 

2S* 1 ^ s 7lS od ba Mft&ta 1ZSSS Son Ki Cur& Btnitn HSOmpPU; 

B^W.Ui(^iazTUT6l«IWBtB303fia93. ^ 

m Ml •* OwwM^Quriw MhtW r» Qbw*i SCa ua. a LM U»*. 


County Bisgood 


We ate pleased to announce 
that we have moved to: 


Drapers Gardens 
12 Throgmorton. Avenue 
London EC2P 2ES 
TeKext 916041 Fax: 01-638 2152 

The telephone number remains unchanged: 
01-6283033 

County Bisgood is the stockjobbing 
subsidiary of . 

County Securities limited* 


FULCRUM 

INVESTMENT TRUST P.L.C. 

Interim Financial Statement (Unaudited) 
for thesis months ended 30th April, 1986 ' 


CO It 


Six months 
ended 


Sis month* 
ended 


Revenue after Loan Interest 

Net available for Dividend 
Dividend Cost 

Dividend Per Income Share 

Net Assets at Valuation 

36 April 1986 
£134,478 
£74.426 
£70,580 
2-20n p-«- 
£3,280,686 

30 April 1985 
£97^35 
£59,019 
£S2R00 
2.20p p.s. 
£1.748.077 

Net Asset Value 
per Income Share 
per Capital Share 

43J9p 

11.79p 

41.20p 

6.74p 


Granville & Co. Limited 

Mamlwr of Ths National Association of Security Dtaiara 
' •nd InvattRMflt Man agora 

8 lovn Une, London EC3R 8BP ‘ Telephone; 01-41) 1212 
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County Bank 

ANitionaf Westminster BankGroup 


i Low Company 

118 At*. Brit. (nd. Oni. ... 
12J An. Brit. Ind. CULS... 

Alrtprung Croup 

AnnitiBo and nbodu... 

108 Bardon Hill 

42 Bray Technoleoiaa 

80 CCL Ordinary 

H Conv. Prof — 

80 Carborundum Ord 

83 Carborundum 7.6pc Pf. 
® Deborah Services ..... 
2D Aederiok Parker Group 

SO Georaa Blair.. 

>nd. Praeiaion Castingt 

101 Jaekfton Group 

228 Jama« Burrougb 

ffi Jamas Burrougb 9pd*f. 
66 John Howard Group ... 
570 MinihouM Holding Nv 
260 RtMrd Ridgway Ord... 
as flaco* Ridgway lOpcPf 

33 Robert Jenkins 

2 SCTUttona *A‘ 

J * 1^4 and CarHalo ... 

320 Travlan Holdings 

25 UnihMk Holdings ...... 

» W»lwr Aloxudar 

i» w. s. Venn 


Pries Chanoa 
131 — 

138 — 

115 + S 

29 — 

17S +2 

68 + » 

80 — 

S3 — 

152 +J 

82 — 

56 — 

23 — 

110 — 

58 _ 

158 — 

119 — 

324 — 


P/E 

Grass YMd Folly 
dtv.(pi % Actual land 
7.3 B.8 8.0 7.4 

100 7.4 — — 

8-4 5.8 19.2 25.0 

4-3 14B 3A O 
4-0 2-3 22-2 230 

4-3 8.3 8.1 7.4 

2.9 3.8 6-7 8-9 

15-7 18.9 — — 

8.1 8.0 . . 7J 7S 

107 11.8 — - 

7.0 124) 58 7.7 

— • — 4S 8.1 

3.0 5-2 150 120 

150 9-S 120 175 

.5.1 B.1 8.1 7.3 

150 4.8 10J 10J 


1 325*d +25 

8,7 

0.7 

43.8 

81 X 

388 

+ 5 

mm 


&9 

11.3 

85 

■-a* 

14.1 

14.B 

m- 

m- 

70 


« 


. 9.1 

200 

30 

‘aes 

'imt 

mm. 

mm ■ 

7.7 

71 


9L7 

8.0 

4.3 

4.4 

320 


!■? 

2J5 

8.7 

BX 

55 

+ 1 


* n 

14.9- 14# 

188 

mmm 

8-8 

5.1 


11^ 

190 : 

— 

17.4 


54 
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Pritchard in £14m sale 
of US health offshoot 


BY DAVID GOODHART 

Pritchard Services Group, 
facing a £145m hostile bid 
from Hawley Group, has sold 
Kimberley Services, its US 
health employment agency, for 
$20m l£13-6m). 

Mr Peter Pritchard, the 
chairman, said the sale had 
been under consideration for 
over a year and was not a 
response to the unwelcome bid. 
“ We have for. some time been 
planning to concentrate on our 
main contractual businesses 
in cleaning, health services and 
food." he said. 

According to Mr Pritchard 
Kimberley made a pre-tax loss 
of $2.2m in the year ended 
December 29 1985 on a turn- 
over of 536m. 

However Superior Care — the 
US home he alb care company 
which has bought Kimberley — 
said last night that if corporate 
interest and management 
charges are stripped out 


Kimberley in fact made a pre- 
tax profits of $5m last year. It 
added that current year 
revenues are 25 per cent ahead 
and operating profit is Showing 
further improvement 

Dr Michael Sinclair, chair- 
man of Superior Care, said: 
‘‘This is a real coup. It will 
make us number two in the 
US home health care market" 
Combined with its existing 
business it will now have 100 
home health eare centres. 

Mr Michael Ashcroft, the 
chairman of Hawley, said that 
the deal was not material 'as it 
represented less than 14) per 
cent of Hawley's offer price. As 
the major shareholder in 
Pritchard with a 29 J) per cent 
stake be said Hawley would 
review the merits of the deal 
when it is placed before 
Pritchard shareholders. 

Superior Care has recently 
been the subject of a reverse 
take-over by the private. UK 


Lloyds running to time 
with hid for Standard 


Lloyds Bank's application for 
US regulatory approval of its 
proposed takeover of Standard 
Chartered Bank — which owns 
Union Bank of California — 
was published, yesterday in the 
Federal Register, 

It is indicated that interested 
parties have until 23 to com* 
meat, representing 30 days 
from the Actual date of filing. 

The time needed to obtain 
US regulatory approval has 
become an issue in the take- 
over battle between Lloyds and 
Standard Chartered. 

After June 23, a period of 
a number of days will be 
required for the Federal 
Reserve Board to give approval, 
and then there has to be a 
further 30-day period for clear- 
ance by the Department of 
Justice. 

Standard Chartered has 
argued that the final approval 


cannot be received until after 
the maximum tune permitted 
for a takeover bid- by. the OK 
Takeover Code has elapsed. 

But last night Mr David 
Horne of Lloyds Merchant 
Bank claimed: “ We are at the 
moment proceeding well within 
the theoretical timetable to get 
approval." 

He suggested that clearance 
could be received before tbe 
end of July, whereas under the 
Code the takeover offer could 
remain open until August 2. 


Peel resignation 


Mr Peter Jevans has resigned 
as a non-executive director of 
Peel Holdings, the property 
group specialising in edge of 
town retail development and as 
an executive director of Peel 
Investments (UK), one of its 
main subsidiaries. 


AD VERTIS M ENT 



(■photos: Messrs. Knowles, Plessis-Beloir ) 

POWER 
CORPORATION 
OF CANADA 

Paul Desraaris, O.C., Chairman and Chief Executive 
Officer of Power Corporation of Canada, is pleased to 
announce the appointment of A. Frank Knowles, 
C-A., as President, and Michel Piessi-BSIair, C.A., as 
Senior Vice-President, Finance and Administration. 

The Board of Directors also announced the appoint- 
ments of James W. Burns, formerly President, as 
Deputy Chairman, and as Vice-Chairmen, The 
Honourable P. Michael Pitfield, P.C., Q.C., and The 
Honourable John B. Aird, O.C., Q.C., of Toronto. 


company Hospital Capital 
Corporation. .HCC, which was 
valued,; at about 530m in the 
deal,' had a turnover of £4.5na 
in' the nine months to Decem- 
ber 3.i 1935.; ;' / - 

Superior, a quoted. US com- 
pany with annual turnover of 
525m, is .set for a management 
restructuring. Dr MJcbaeJ Sin- 
clair. acid Mr Anthony Reeves, 
who., both held senior manage- 
ment positions with HCC, have 
become, ’ respectively, chairman 
and president of Superior. The 
deal involved Superior Care 
issuing llm shares for 80 per 
cent of' HCC's stock. 

.Dr, Sinclair told Superior’s 

annual - meeting. . which 
approved the deal last Friday: 
“Our goal is. to. restructure 
Superior Care and to restore it 
to meaningful profitability and 
and expand our core business 
into new and growing 
markets." 


IN BRIEF 


STAB - OFFSHORE Services 
-earned ^profit before tax of 
J £898,000 for year ended March 
l 31. 2966 (loss £7 .38m) and divi- 

* dead is again lp per share.- In 

- spite of high level of employ- 
I merit for vessels there was 

1 trading loss of £458.000; but gain 

2 on foreign exchange and surplus 

* on sale of vessel went someway 
1 towards recouping previous 

losses.- 

1 

2 WHITWORTH’S FOOD CROUP 

- confirms a loss for the balf- 
1 year ended' March 31 1986 in 

formal agreed offer document 
from Booker McConnell. 

Tbe loss is £596,000 (profit 
£231.000) before tax credit 
£ 190.000 (charge £101,000). A 
\ claim has been received by a 
E subsidiary for film, in respect 
’ of closure of certain potato 
[ futures . contracts; but Wbit- 

* worth, advised that the claim 
\ is not -likely to succeed, has 
’ hot made -provision for such 

in tbe figures. 

HESTADTS rights issue has 
been accepted in respect of 
7.73m : new - ordinary -shares 
(around 93 per cent). Shares 
not taken up have been sold 
in the market at a net price 
of S4.34p after expenses and 
deduction of the issue juice. 

PARK PLACE — a subsidiary 

in. the compapy.wfaicli;. together 
. with ..spires; already- ae£i, D lifts 

ASHDOWN INVESTMENT 
Trust ordinary capital is now 
90.6 per cent owned by British 
Empire Securities and General 
Trust following the acceptance 
by 71.6 per cent of the Ashdown 
capital of the recent offer. 

BENLOX HOLDINGS has ex- 
changed contracts with Proud- 
reed for the sale of Riverside 
Industrial Estate (Dartford. 
Kent) for £2.61m cash. This 
compares with a cost of £1.58m 
and a valuation of £2.6m at 
December 31 1985. Share- 

holders' approval is required. 
Riverside consists of 30 indus- 
trial units currently producing 
an annual £343,062 net of estate 
management expenses. ^ _ , 

PHfCOM directors say they are 
unaware of any specific reason 
for the recent increase in acti- 
vity in tbe company's shares ix» 
the market. They have recently 
begun talks which might lead 
to the sale of one of the com- 
pany's divisions and in addition 
they have been Informally 
informed that Magunm Corpor- 
ation, Phicom's ultimate hold- 
ing company, would, on appro- 
priate terms, consider disposing 
of its holding. 

GUINNESS PEAT has com- 
pleted the disposal of its Invest- 
ment in Britannia Arrow via 
tbe sale of £10m of nominal of 
9 per cent convertible un- 
secured loan stock to Pergamon 
Holdings and £5m of stock to 
funds under management of 
MIM. 


MPs come 
under fire 
from LIG’s 
Alan Woltz 

By Lionel Barber 

London International Group, 
the consumer products busi- 
ness which has made a S169a 
-contested bid for Wedgwood, 
the fine china manufacturer, 
yesterday launched a bl'ster- 
ing attack against MPs who 
support the Wedgwood case 
for Independence. 

Mr Alan Woltz, LIG's 
American-horn chairman and 
chief executive, said he 
. wanted to set the record 



Mr AJau Woltz, chairman of 
Loudon International Group 

straight after comment by 
local MPs In Staffordshire, 
the badness base of Wedg 
wood, had made a number of 
misleading and irresponsible 
‘ statements. 

These included suggestions 
that LIG was an asset- 
stripper; that it was not in a 
position to guarantee jobs or 
profitability; and that the 
LIG bid was being made by 
an American for a local com- 
pany. 

- Mr Woltz referred to a 
press statement issued by the 
LIG hoard which said: “The 
extraordinary inaccuracy of 
some of the ill-researched and 
entirely unsubstantiated com- 
ment does, in the opinion of 
the directors, warrant a 
response." 

- Mr Woltz said that the mis- 
leading statements had been 
made by four local MPs on 
local radio: Hr John HeddJe 
(C. Mid Staffs); Mr Jack 
Ashley (Lab. Stoke-on-Trent 
Sooth); Mr Mark Fisher (Lab. 
Stoke-on-Trent Central); Mr 
■John Forrester (Lab. Stoke- 
: Ott-Twror North)??'! -■» Said 

be had written to all four 
MPS twice offering -to meet 
vtheta “anytime,- anyplace," 
I'lsnchaff iso Tar-nonreceWed a 
reply. 

Mr Fisher said he bad re- 
ceived several letters from 
Mr Woltz. A meeting was 
arranged for early next 
month. He was Concerned 
only that LIG had no long 
experience in pottery manu- 
facturing. 

In the LIG statement, the 
group, which manufactures 
contraceptives as well as fine 
china (through Us recenily- 
aequlred Royal Worcester 
Spode subsidiary), said it was 
a British company. ** It 
remains as British as when 
ft was founded in 1915.” 

Commenting on aUegations 
that it was an asset-stripper. 
LIG said that it had bought 
many companies over the last 
few years and subsequently ■ 
built their businesses. 

LIG also pointed out that 
its total employment bad 
grown far more than a third 
and it had achieved “steady 
growth " throughout tbe 
1980s. 

Hr Woltz added that he did 
not want to descend into a 
slanging match but the com- 
ments by the MPs had created 
unnecessary anxiety in the 
minds of employees. 


SHARE STAKES 


ANGLOVAAL GROUP 

DECLARATION OF FINAL DIVIDENDS - MINING 
COMPANIES - YEAR ENDING 30 JUNE 1986 

Dividends have been declared payable to holders of ordinary shares registered in the 
honks of the undermentioned companies at the close of business on 27 June 1986. The 
dividends have been declared in the currency of the Republic of South Africa. Payments 
from London will be made in United Kingdom currency and the date for determining 
the rale ol exchange ai which the currency of the Republic will be converted into United 
Kingdom currency will be 7 July 1986, or such other date as set out in the conditions 
subject to which the dividends are paid. These conditions can be inspected at the 
registered office or office of the London Secretaries of the companies. Warrants in 
payment of the dividends will be posted on or about l August 1988. The transfer books 
and registers of members of the companies will be closed from 28 June to 4 July 1986, 
both days inclusive. All companies mentioned are incorporated in the Republic 
of South" Africa. 



1 Dividend declared 1 

Total for 

Name of company 

! Cents per share 

j June June 1 

j No. 1984 1»«5 1 

' financial year 

1 Cents per share 


1986 1985 



Eastern Transvaal Consolidated Hines, Limited 

Reg. No. 01/08442/06 [ j | ( 

Hartebcescfontdn Gold Mining Company, Limited 59 65 425 • T10 | 725 

(Note 1) Reg. No. 05/33926/06 ! 1 j 1 


NOTES: 

m The Quantum of the dividend takes into account. Inter alia, the large capital 
expenditure programme related to the additional recovery, plant which is expected 
m be commissioned in January 1988. 

<21 The declaration nf a dividend for Consolidated Murchison Limited will be considered 
at a board meeting to be held during the latter half of June 19SG. 

Hi/ order of i he b thirds London Secretaries; Registered Office: 

Anglovaal Limned Anglu-Transvaai Trustees Limned Anglo va a l House 

Secretaries 295 Regent Street 56 Main Street 

per: E. ti. D. Gordon LONDON W1R 8ST 2001 Johannesburg 

3 Jane 1986 


Uamhros Investment Trust 
has sold 32.000 Yarrow ordinary 
and beneficial interest is re- 
duced to 181.400 shares <4.5 
per cent). „ 

FlrsUand Oil and Gas has 
purchased a further 10,000 
shares in Fishermen's Petro- 
leum and now owns 73,150 
ordinary (23.42 per cent). 

J. Henry Schroder Wagg, who 
are advising Standard & Char- 
tered Bank, has sold 15.000 
or din ary shares on behalf of 
discretionary* clients. . , 

Morgan Grenfell, as an asso- 
ciate of Pritchard Services, has 
disposed of 1 00,000 ordinary. 

Comrap director Mr B. D. 
Pederson has disposed of 

200.000 ordinary shares and is 
now interested in 428,614 shares 
<2.05 per cent). 

Mercury Warburg Invest- 
ments has sold 60,000 Pegler 
Ha tiers! ey on behalf of dis- 
cretionary clients at 670p and 

75.000 at 6l6p. 

Mercury Warburg Invest- 
ments has sold 50,000 F. H. 
Tomkins shares on behalf of 
discretionary clients. ! 

Cray Electronics director Mr 
D. E. Kimber has sold 6,896 
shares. 

Powertlne International direc- 
tor Mr T. W. Mann has sold 

10.000 shares. 

F. S. Rat cliff e Industries— Mr 
D. J. Brooks has increased his 
holdiQg of ordinary from 14.97 
per cent to 27.23 per cent 


Guardian Royal Exchange Assurance pic 

US$22,800,000 8% Unsecured US Dollar Bonds 1987 

NOTICE IS HEREBY GIVEN that pursuant to Condition 4(a) of the 8 per cent Bonds, the annual redemption 
instalment of US$6,000,000 due 1st J uly 1986, has been met by purchases in the market to the nominal value of 
US$763,000 and by a drawing of Bonds to the nominal value of USSo.237,000. 

The distinctive numbers of the Bonds drawn in the presence of the Trustee are as follows: 
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1,312-1,318 (-10) 
Based on FT Index 
Tel: 01-427 4411 


On 1st July 1966 there will become due and payable upon each Bond drawn for redemption, the principal amount thereof, 
together with the accrued interest to said date at the office of: 

The Chase Manhattan Bank NA 
One Chase Manhattan Plaza, New York, NY 10015 
or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st July 1986 and Bonds so presented for payment 
should have attached all Coupons maturing after that date. 

The amount of an missing unmanned Coupons wiD be deducted from the sum due for payment Any amount of principal so 
deducted will be paid against surrender of the relative missing Coupons within six years from the date of payment. 
USS1^00,000 nominal amount of Bonds will remain outstanding after 1st July 1986. 

Royal Exchange, London EC3V SLS 3rd June 1986 
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NOTICE OF REDEMPTION 
■to Bw Haidars of Bond* RapresatBng Hie 
7% 20 year Loan of 1967 of 

Autopistas, Concesionaria Espanola, S. A. 

Am July 1,1987 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Paying Agency /tareerramt datedas of June 27, 1967 by and 
between the Auta pistes. Concesionaria Eopaffola, S~A. and The Chase Manhattan Sank (National Association), as American 
Paying Agent, and The Chase Manhattan Bank (National Association) (London). Banca Commercials Italians S.pA, Banque 
de Pans at des Pays-Bas S A. Deutsche Bank AG. and Banque Internationale a Luxembourg SA as European Paying Agents, 
SI .347.000 in principal amount of the above Bonds will be redeemed and prepaid on July 1 , 1986 at the pn nopal amount thereof 
together with accrued interest thereon to said redemption data 

The serial numbers of ttw Bonds to be redeemed are as faBows: 
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Payment of Bonds to be redeemed will be made upon presentation and surrender thereof, together with ad coupons, if any, 
appurtenant thereto maturing subsequent to the redemption date, at the following offices: 


THE CHASE MANHATTAN BANK, N.A. 
Corporate Bond Redemption s 


THE CHASE MANHATTAN BANK, N.A. 

Woofgato House 
C ole m an Street 
London EC2P2HO England 

BANQUE DE MUlIS ET DES MYS-BAS 
3, Rue cfAntfn 
Paris 2a, France 

BANQUE INTERNATIONALE A LUXEMBOURG SA 
2, Boulevard Royal 

Luxembourg, Grand Duchy of Luxambouig 



Coupons which shad mature on. or shall have matured priorto, saW redemption date should be detached and surrendered 
for payment In the usual manner. „ 


POWELL DUFFRYN 

A strong response to a testing year 



Pre-tax profits exceeded the much improved 
result of the previous year. 

In the U.K., Fuel Distribution had a good result 
and was supported by stronger performances in 
Shipping, Engineering, Quarrying and Brickmaking. 
Overseas, however the difficulties created by the 
fall in the price ofoii took their toll and profits fell 
sharply. The results, together with the reduction in 
borrowings, demonstrate the underlying strengths 
of the Group’s spread of business and the emerging 
benefits of rationalisation. 

Looking to the future die Chairman, David 
Hubbard, says that with low inflation and an 
encouragingly stable economic outlook, there is 
good reason for confidence that Powell Duffryn 
will continue to expand and grow to the benefit 
of shareholders and employees alike. 


Summary of Results 

Year ended 3 1st March 1986 1985 

Turnover £723-0m £669.2m 

Profit before taxation £22 .lm «£20.6m 

Profit after taxation £13.1m £14.8m 

Earnings per share 203p 24.8p 

Dividends per share 15.2p l4.0p 

Gearing ratio 24.0% 52.0% 

Return on assets employed 16.1% 14.9% 

PoweODufl^isanirKlusrrisil group with two thirds of its interests 
In distribution and storage, principally of ooal. oil and chemicals in 
bulk, and one third in specialist engineering and the supply of 
construction materials. 


POWELL DUFFRYN 



UK COMPANY NEWS 


Nimslo loss reduced after 
$5m exceptional credit 


HELPED BY a US$5.44m excep- 
tional credit this time, Nlirisle 
International, the troubled 3-D 
camera maker based in 
Bermuda, incurred a reduced 
pre-tax loss of US|2.48m for the 
13 months to February 3. 1986, 
against $2JB7m for -the previous 
year. 

The exceptional item rose 
from- the sale of . certain net 
assets of Nimslo Professional 
Products Inc. (NPPI) to CPI 
Corporation of St Louis, US, 
and a licence agreement with 
CPL 

At tiie interim stage in 
September, the USM company 
said it would be very dis- 
appointed and surprised if the 
second half was not better than 
last time. But In the event, 
Nimslo made a lower pre-tax 
profit of £174.000 for the latter 
seven months (¥199.000 for sis 
months). 

This followed a poor operat- 
ing performance in the c ritic^ 
fourth quarter of 1985 for NPPL 
This comnany, which is involved 
In the US professional photo- 
graphic m arket, suffered a loss 
of $1,910, compared to a ?L41m 
profit before. ' 

NPPTs last quarter sales were 
affected among other tilings by 
Hurricane Gloria, and were 
down on the previous year. This 
resulted in a shortfall of some 


$3.5m in sales against the 

board’s expectations. 

Mr James Davidson, the chair- 
man, says the sales - shortfall 
In the pre-Christmas quarter 
came after substantial expendi- 
ture had been 'incurred In 
advertising, staff and gearing 
equipment geared to the higher 
anticipated sales volumes. 

Although efforts were made 
to cut back this expenditure, 
much of the sales shortfall 
dropped directly to the bottom 
line. 

The c onsid eration for the 
sale of NPPI net assets was 
80.38m plus 52,500 Shares of 
CPI common stock valued at 
8129m. The guaranteed 
adjusted book value of - the 
assets sold was $ 2m- But as 
a result of NPPTs worse than 
expected final quarter of 1985, 
tire actual book value of net 
assets taken over by CPI was 
*0 -5 m, resulting in a 51.5m cash 
adjustment payable to CPI by 
Nimslo. 

Overall turnover increased 
from $27.9 lm to $3&21m. There 
was a tax credit of S0.45m 
(10.19m charge) giving a net 
deficit of 52.04m, against 
83.06m. Loss per share 
decreased from $0.0279 to 
$0.0186. There is again no 
dividend. 

Mr Davidson says, the recent 


transactions with CPI, Nisset 

Corporation and Quant romes 
Manufacturing (HK> are con- 
sistent with the expansion and 
development of Nimsto’s pro- 
prietary technology related to 
3-D photography and will allow 
the company to exploit commer- 
cially the Nimslo technology in 
a more effective manner. 

They will increasingly 
enhance the reputation and 
public awareness of the Nimslo 
system leading to an increase 
in its use and creating markets 
for the related products, he 
adds. 

Group accumulated losses at 

February 3 1986 were $53-5m 

(851.5m). 

The shares rose }p to 16Jp 
yesterday. 

• comment 

While high winds in New 
England can hardly be con- 
ducive to that well -groomed 
look desirable in portrait 
photography, the doldrums of 
flaccid demand had much more 
to do with Nimslo’s dismal per- 
formance than Hurricane 
Gloria. With borrowings esca- 
lating and no upturn in 
its markets imminent Nimslo 
has now resorted to selling off 
its mainstream operations: 
portrait photography has gone 
to CPI for a sum whose treat- 


Nimslo 

International 



meat as an exceptional item 
held last year's losses down to 
the previous year's level, while 
the rights to 3-D camera manu- 
facture have gone somewhat 
ignominiously to Nissei, a com- 
pany specialising in dealer 
incentives and the like, which 
is going to give the cameras 
away as freebies. The treat- 
ment of the Nissei sole above 
the line and the reduction of 
borrowings through the 
disposals could see the com- 
pany back in the black in the 
current year, but beyond that, 
with its operations now largely 
reduced to 3-D processing, a 
dramatic upturn In the 
acceptance of 3-D photography 
will be required if Nimslo is 
to live up to anything like the 
promise of its debut. 


ANNUAL MEETINGS 


Menzies acts to cut Wapping sales losses 


John Memles, wholesale and 
retail newsagent, bookseller and 
stationer, has suffered ‘'con- 
siderable, loss of sales’* in the- 
Londou area because of the 
dispute at News International’s 
new plant at Wapping. Total 
sales had, however, risen in the 
present year compared with last 

Mr John Menzies, chairman, 
reported to the annual meeting 
that the company had negotiated 
new staffing agreements in 
London which would recover a 
substantial amount of the li-'rt 
revenue. The company would 
not enlarge, on the statement 
saying the issue was too 
complex. 

Mr Brian Lascelles, deputy 
chairman, said the .losses had 
been in the wholesale operation 
which was not distributing any 
of the News International titles 
in the capital. Their retail 
shops were however receiving 
copies as normal and there had 
been no loss of sales in the rest 
of the country. 

Mr Menzies added at the 
meeting that 10 sites had been 
acquired in the US to test its 
Early Learning Centre chain of 
children's toy shops. They will 
be open in time far Christinas 
this year. 

“ The US has been the grave- 
yard of many British retailers 


which have found that their 
ideas have not been as success- 
ful as they thought,” said Mr 
Lascelles. “ We have decided 
to be carefuL” 

Petranol does not expect to 
do as well in 1986 as it did in 
1985 when on turnover of 
£7.58m the oil and gas explora- 
tion and production company 
made record profits of £3L29m. 

Dr Norman White, chairman, 
told the annual meeting that 
although action had been taken 
to reduce the effects of the 
falling oil price it would be 
unlikely to offset the full 
effects. The actions included 
cutting operating costs in the 
US. delaying' capital spending 
and moving. its heed office from 
the West End of London to 
Richmond, Surrey. 

He added that the company 
now had rising production, and 
a positive cash “ flow with 
benefits of actions taken being 
seen In the second half. 

Dr White said the boafrd 
welcomed the withdrawal of the 
takeover bid from Inooo follow, 
ing a Takeover Pastel ruling 
that a former Petronol chair- 
man, Mr Clive Smith, had been 
acting in concert and that 
therefore Inoco should make a 
cash alternative. As it could' 


not afford to do so, it dropped 
the offer. 

The Panel is continuing to 
review the circumstances under 
which the situation had arisen. 

During last year Petranol 
was involved in merger talks 
with Berkeley Exploration and 
Production whlah were even- 
tually called off. 

Since Its offer for Shaw 
Carpets was declared uncon- 
ditional in April, Laurent Hold- 
ings has formulated plans for 
its future. Sir Desmond 
Lorimer, chairman of this 
investment holding company 
said that a voluntary redun- 
dancy scheme had been intro- 
duced to cut unit costs and 
there had been changes in the 
board structure. 

He added that tbe company 
had been encouraged by the 
cooperation received from the 
Shaw personnel and was con- 
fide q t £tirafr foKf. pXesetrt'Tite ‘.of 
losses ■ would Be contained and 
that it would be turned round 
by the-eiMifof- th^; presehr^tfar: 

Sir Desmond- added that the 
results for the year so far were 
on budget Things were much 
better at William Ross, the 
plant producing carpet yarns 
was working to capacity and 
Northern Ireland carpets was 


very busy. 

Exports continued to make 
a significant contribution and 
the company had, to date, been 
able to manage with the 
stronger pound. 

The fall in American visitors 
Is having an impact on trading 
of Norfolk Capital Group. How- 
ever, Mr A. E. Richmond -Watson 
told shareholders that the effect 
was being mitigated by increased 
rates and the reopening of the 
Norfolk Hotel in South Kensing- 
ton, London, and the recently- 
acquired Briggens Hotel near 
Stansted Airport. 

He said that trading on a 
comparable basis was ahead of 
the sale period last year. 

Sir Ian Morrow, chairman of 
Laird Group, said a reasonable 
start had been made to the 
present year. The . continued 
increase in capital spending and 
of, acquisition should lay the 
1 f dtfo3atio‘tl fox' further growth. 

He expected . that capital 
.spending would be. £22m this 
year, making about £48m in the 
last three years and' that more 
than last year’s £10m would be 
spent on acquisitions. Its two 
purchases so far this year, 
American Balance and R. H. 
Technical Industries, iiad cost 
£5.5m- 


US.$20,000,000 

European Asian Capital B.V. 

(Incorporated wftli Smiled fabfflty m t&cNcrherimds) 

Private Placement ' 

Guaranteed Floating Bate Notes Due l987; 

Unconditionally Guaranteed by 


European Asian Bank 

AktiengeseUschaft 

(Incorporated with Bunted Cabifty in the Federal Republic ofGennany) 



pn. and that the interest payable on the relevant Interest 
Payment Date, 4ih December, 1986, in respect of USS 10,000 
nominal amount of the notes wiQ be US$ 378.07. 

Agent Bank 

First Interst a te Capital Markets Limited 


SAMSUNG ELECTRONICS CO. f LTD. 

. US$20,000,000 5 per cent. Convertible Bonds 2000 
(Convertible into Fully Paid Shares of Common Stock 
of Samsung Electronics Co., Ltd.) 

•- Notice of Adjustment to the 'Spot Price" 

Notice is hereby given to Holders of 5 per cent Convertible 
Bonds 2000 of Samsung Electronics Co., Ltd., that in accor- 
dance with the terms of the Trust Deed dated 1 9th December, 
1985, the Spot Price forthe calculation of the conversion price 
has been reduced from Korean Won 1,271 to Korean Won 
1,149 with effect from 31st May, 1986. This adjustment results 
from the issue of Shares to existing shareholders, on the 
Register of the Company's Shareholders at 13.00 hours on 
31st May, 1986, at prices less than the current market price as 
follows: - 

10,000,000 Shares at Korean Won 500 per Share and 
10,000,000 Shares at Korean Won 1,100 per Share. 

The market price as defined in the Trust Dead for the rele- 
vant period was determined as Korean Won 2,1 n per Share. 

. Further information re 9 arcfin 0 this Notice can be obtained 
from the Trustee and the Paying and Conversion Agents. 


<8 


SAMSUNG 

Electronics 


This Advertisement la issued in 
requirements of the Council of The 


with the 
Exchange. 


The Bristol Waterworks 
Company 

(Incorporated in England) 

Placing of £5000000 

940 per cant. Redeemable Debenture Stock, 1996 . 
at £90% per cent (EK) per cent paid) 

Application has been made to the' Council of The Stock 
Exchange forthe above Stock to be admitted to the Official Uat 
The Stock will rank for interest part passu with the existing 
Debenture Stocks and Mortgages of. the Company, 
to accordance with the requirements of the Council of The Stock 
Exchange £500,000 of the Stock is available in the Market on the 
tiato of Publication of this Advertisement. 

Particulars of the Static have b&en circulated in the Betel 
Statistical Services Ltd; and copies will be available, for 
collection only, during usual business hours unWI4th June, 1986 
from the Company Announcements Office of The Stock 
Exchange, London EG2. Copies may also be obtained during 
normal business hours up to and including IBthJune, 1986, from 

Seymour; Pierce & Co, 

lOOWJewi* 

London, EC2R8EA 

or from the Company’s principal office, 

Bridgwater Road, 

Bristol BS99 7AU, 

3rd June, 1986 


requirements of the Council of The 


npUant 

Stock 


Exchange. 


Sunderland & South Shields 

Water Company 

(incorporated In England) 

Piecing of £3400400 

9M per cent Redeemable Debenture Stock, 1996 
at £99% per cent. (£10 per cent paid) 

Appli cation te e been made to the Council of The Stock 
s *°ck to be admitted to thOOffictal Uat. 

wi,h "* 

Particulars of the Stock have been circulated in the Betel 

SmShS LW -’ cc £ tes *'l« be available, for 

“1?“®* bushies s hours until 4th June, 
Announcements Office of The Stock 
Exchaoge, London EC2. Copies may also be obtained during 
normal business hours up to and including 18th June, 1966, 

Seymour, Pierce & Co, 

, mow Jewry, 

London, EC2R8EA 

or from the' Company's principal office, 

29. John Street 
Sunderland SRI 1JT . 

3rd June. 1986'. 
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PT IAN HAMILTON FAZEY - 

THE COURTAULDS subsidiary. 
International Paint, has bought 
the bridge coatings business of 
Goodlass- Wall, the Liverpool 
paintmaker taken over by the 
Swedish company -Wilhelm 
Becker is 1684. 

The price has not been dis- 
closed but the business should 
be worth more than flm 'in 
sales to IP. 

Goodlass Wall's most notable 
contracts- include the bridges 
over title Forth, Severn and 
Humber. IP which, makes its 
heavy duty protective coatings 
on Tyneside, has tended • to 
specialise in painting new 
bridges, particularly on or over 
motorways. 

The acquisition reduces the 
competitors in the sector to 
three, the Reed subsidiary 
Crown Paints, Berger, which is 
part of the German Boechst 


Group and IF. - The companies 
try to keep' their market shares 
secret, but Goodlass outsold IP, 
which is believed to- have had 
a share of almost 20 per' cent, 
giving it a probable .40 per 
cent share now- . However.. Crown 
is stm the acknowledged mar- 
ket leader. • ■ _ 

Buger’s position may there- 
fore . become increasingly 
squeezed as Crown arfa EP fight 
£0r domination. 

This typifies what has been 
happening throughout the Euro- 
pean paint industry during the 
last five years. Companies have 
been concentrating on dominat- 
ing market niches, often spend- 
ing great suras on research to 
develop new high technology 
coatings -In order to do so, - 

At - the same time, .-markets' 
have been declining because of 


recession;. - . Only- the largest 
companfe&have been able to 
compete" long tprm,' cutting 
prices and bffylhg smaller,, or 
loss:-.; determined, competitors, 
"About, . five, .yeats ago there. 
..were at least six more .com- 
panies in bridge coatings. 

-- One - advantage of bridge 
painting is that, as with the 
Forth Bridge; the job is never 
finished,’ though control of 
public spending may see main- 
tenance intervals ‘ stretched. 
And coatings ; are being 
deveioped^thac last longer and 
require riess maintenance. 

The sector is. -Rart of the 
wider,. £40m a year protective 
eoa tings .market ..where. Crown 
and IP are the main competi- 
tors and where IP claims to 
- lead in . painting: structural 
steelwork. 


Appletree forms trading link 


The directors of Appletree 
say the six months end-March 
were not particularly easy but 
agains this background they 
say a £26,000 profit increase to 
£416,000 pre-tax for the period 
was satisfactory. 

At present the company, a 
pre-packer, distributor and 
wholesaler of vegetables, is 


trading more of less in line 
with budgets. ■ . . 

As part of its strategy to 
broaden the product base, a 
marketing agreement has Men 
reached with Gosbertoh Farm 
Produce, one of - the UK’s 
largest producers of brassicas. 

The directors expect the 
agreement to make a material 


'contribution 

Turnover for the-, first ate 
months pushed ahead from 
£8. 03m to £8 .52m. Tax took 
£145,000 (£144,000).' 

Earnings, emerged at 5J$p 
(5.4p) per lOp short and on 
interim -dividend of lp net is 

proposed — the company came 
to the USK a year ago 


Abadeeo '" J 
Gfostruction 
expects to 
reach £5m 

Fronts exceeding £5m are ' 
forecast by Aberdeen Con- 
struction Group, lor 1986. 

Mr A a Anderson, chair- 
mao, says that with .the 
reorganisation of construction , 
activities and the continued 
progress of the concrete and 
extractive' division, backed 
* up by development projects, 
the group is well on the way 
to overcoming recent con- 
tracting difficulties. 

/ For 1985 the grasp made - 
a pre-tax profit of- £8£7m- 
after . initially reporting 
HtSn, down from ML86m in 
1984. Brat the directors stuck 
with - the originally recom- 
mended final dividend of 5.7p 
which raised the total to 8p 
net (Z2 Sp). . 

The difference in -the two 
1966 profits is an extra pro- 
vision of £960,600, arising on 
reappraisal of the potential: 
results on dvll engineering 
work. 

It was ascertained that a 
contract for a water treatment 
plant In Derbyshire will 

result In a tether low 


TM GROUP, formerly Mayfair 
Group, a vending operator, has 
acquired 90 per cent of 
Hargreaves Vending. the 
Mjahcb ester-based supplier of 
in-cup beverages and dispensing 
machines. 


Airflow nears £lm 
and set for growth 


FROM turnover 22 per cent 
ahead at £8SL58m Airflow 
Streamlines, maker of 
assemblies and pressings for 
the automobile industry and 
also a Ford main dealer, raised 
1985-86 profits -from £624,034 
to $966,836 pre-tax, an increase 
of; 55 per-cent 

' The directors say that in the 
body engineering sector and 
Pegasus- Phosprime e xi s tin g 
and new business prospects 
continue to be -favourable. The 
major product line is in opera- 
tion and this is expected to 
result in Increased sales and 
profits in the production 
division. 

The motor division is ex- 
pected to continue trading in 
.a , highly competitive market 
However, it is pointed out that 
the new model ranges intro- 
duced by Ford, demand for 
used vehicles and continued 
expansion of the contract hire 
fleet should produce a satis- 
factory result for 1986-87. 


Tax for the past year (to 
February 28 1986) accounted 
for £402,268 (£220,891) and 
left net profits at £564.568, 
against a previous £403,143. 

Earnings came through l.S9p 
ahead at e.Qlp per 25p ordinary 
and 9 final dividend of 1.25p 
(0.75p) hits the total by 0.3p 
to l£p net. 

The manufacturing division 
saw its 1985-86 sales improve 
from £l0.42m to £12.83m and 
its profits befnre tax by 54 per 
cent to £560,1B9. Increased 
sales were attained in the pro- 
duction sector, but the intro- 
duction of a major new pro- 
duct line led to substantial 
increased costs which affected 
the results. 

The motor division increased 
its sales to £i9.75m <£l6.3m) 
and Its profits by 56 per cent to 
£406,647 pre-tax. The Ford 
dealership bad a record turn- 
over despite highly competitive 
conditions and the contract 
hire fleet continued to expand 
and also achieved record sales. 


BOARD MEETINGS 


TODAY 

Interi m* — Archimedes Investment 
Tnial. Hanson Trust, McCorquodsIn. 
St urge. 

Hwelo— -Chapman Industries, Da- La 
Rue. IBL, Investment Co, Leigh 
Interests. HNorcios. Plysu. Prcmtaprint. 
Sheraton Securitise. Sketchefy, Sterling 
Publishing; 

FUTURE DATES 
Interims - 

Citer June B 

Durban Roodepoort Deep June 9 


East Rand Proprietary Mines 
Leisuraiima International 

Finalih. 

Anituna - 

Barton Group 

Beach am 

Blysoorultzlcht Gold Mining ... 

Finlay (Jamas) 

J. S. Pathology 

PWS International 

Bonnie 

Tune Products 


June 9 
June R 

June 5 
June S 
June 11 
June 9 
June it 
June 12 
June 4 
June 9 
June 13 
June 10 


MfeTAUX PR6CIEUX S.A. METALOR 
NeuchMel 


has acquired a majority interest in 


USINE GENEVOISE 
DE DEGROSSISSAGE DOR 
Gen&ve 


>Afe oded os financial advisor to the buyec 
SPECIAL FINANCING AND CORPORATE ADVISORY 

4> Swiss Bank Corporation 


May 1986 






The Australian Industry Development Corporation 

(A statutory corporation, wholly owned end guaranteed by the 
Commonwealth of Australia) 

U.S. $100,000,000 

11% PER CENT. NOTES DUE 1990 

NOTICE IS HEREBY GIVEN that, pursuant to Coodhiou 6(b) of 
the Notes, the Corporation win redeem on July 3, 1986 
USS 1,000 ,000 principal amount of the said Notes. A further notice 
,-ine the serial numbers of die Notes called for redemption will 


11 T ‘ 1 1 1 v/, 1 . 


.une 3. 1986 . 

By Gtibank, N. A. (CSSI Dept) 
London Fiscal Agent 


CmBANKO 


An extension of a 
unique scheme for exporters 


aif nvteJ anotina Jo Mtertori erft ni In aaoT ttr " >-d j 

-Do ".. J - ■ . . V [ 

• Mf. -/.I *.-.'V -»c e : ,.j t - -y» V ;Ji } 

is .'.vr-'.ri *»■.- ■■jr v/V" «--■.• fl ' ‘-'-rs er-.--.--l 

!!•>> 5»jor ; » »rif> ri- 4 zu -a;** o? 3’T -ad? b- . 



wi. * vO ;r3K ‘i.. Wtfiltt'C -.1. U.^ t! ,- t t- ■‘li.p % c. 


Midland now«nhances its highly successful 
MEDLANd BANKFINANCE FOR EXPORT SCHEME 
by the introduction of a foreign currency financing option. 

TM initiative enables UK ejqporters to invoice 
overseas customers in their own currencies whilst at the same time 
removing the exchange risk from the transaction. 


•'■v-.-V: 



Finance for up to 180 
days for ECGD 
aj^noved exporters. 


90%finaiicetb 
exporters with an 
annual export turnover 
of£l million and 


ECGD cover in the 
name of Midland Bazik, 
available to ECGD 
policy holders and non 
policy holders alike. 


Exporters now have 
the choice of obtaining 
finance in Sterling and 
all othermajor trading 


Step up your own export opportunities through Midland - the innovators. 

.$ a*. ■ 

$$} Midland Bank International 

Midland Bank pic, International Division, 

Walker House, 87 Queen Victoria Street, London EC4V 4AP. 

If you wish to receive a detailed brochure please write to Roger White or 
David Allen or telephone 01-623 9393 ext 6873/6890. 









\ 
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These Securities have been placed outside the United States of Americ a. 
*Hik pmwinfwwnt appear as a matter of rCCPtd OOly. 



Electronic Mail Europe, S.A. 

Incorporated in Luxembourg 


The Company is an affiliate of Electronic Mail Corporation of America, providers 

of GEMSERVICHfa worldwide electronic messaging service. 


Ensign Trust pic 

has acquired an 18% equity interest in the above. 


The undersigned initiated the above transaction and acted as advisor to 

Electronic Mail Corporation of America 


PaineWebber 


International 


May 28, 3986 


CONTRACTS 


Qugs ton construction wins £8.5m orders 



NOTICE OF REDEMPTION 
To the Holders of 

Wells Fargo & Company 

12H% Subordinated Notes Due December 27, 1991, Series A 


on-campus facility for the 
Faculty of Agriculture at the 
University of Sana'a. Work has 
started and is due for completion 
in May 1987. The contract calls 
for 2,700 sq metres of farm build- 
lags as well as earthworks to 
grade the site and the installa- 
tion of water, electricity and 
sewage services. Funds for 
design and construction are pro- 
vided by USAID/Yemen as part 
of the Yemen Agricultural 
Development and Support Pro.* 
gramme. ^ 

ELEVATIONS, a partitioning 
company, has been awarded con- 
tracts totalling over £3.5m . These 
include a contract of £230.000 
awarded by Lloyds of London 
for special artificial stone clad 
partitioning of a French period 
design by Jacques Grange. The 
acoustice value of the panels is 
increased by encapsulated lead 
shot within the panels. Silicone- 
fronted glass walls are to be 
installed throughout Price Water- 
house's new building in the 
London Bridge City development, 
a contract worth £400,000. 

Distribution 
centre for 
West Thurrock 

BO VIS CONSTRUCTION, who 
are currently building a major 
distribution centre in West 
Thurrock, Essex, on behalf of 
the developers Wickforce has 
now been awarded the fitting out 
contract, valued at around £5xn 
by the tenants Dartford 
Securities. The scheme known as 
the Dartford Distribution Centre 
comprises three equal storage 
chambers totalling almost 250,000 
sq ft and will be used for stock 
distribution to a number of 
in a contract worth ana : diameter, for Thames Water Marks & Spencer stores in the 

Also within The ing anywhere in the world. Tne ^ maj ^ at stoke Newington. *«»«_ 

The contractor Is Lilley. and the 
order is worth £180,000 to 
Charcon. 

TAYLOR WOODROW INC of 
Houston. Texas, has won a 
82.5m (£JL6m) contract to build 
a university instructional farm in 
R'lna** in the Yemen ' Arab 
Republic. The farm will be an 


CLUGSTON CONSTRUCTION of London Bridge City complex contract comprises overall 
Scunthorpe has been awarded contracts have been woo “for design “***“/ SmnlSe 
contracts valued at £8fim for a special veneer panels, curved manufacture of one complete 
variety of civil engineering and walls and doors in WlC0‘s new vehicle, two m icnock-downform, 
bSIiiLg wiriJs. krgat offices sod the Oarttionjng of and the vopply of ntae of 

awards include a £2 ,5m manage- B All’s offices. A £150,000 con- components for assembly m 
ment fee contract to construct a tract has been awarded by IBM Calcutta, °L C ^ P aup!! gt 

superstore at Doncaster fof for the installation of glazed is “i8r2.ii? 

Hillards and £2.5m design and partitioning in its new Basing- with he first UK-buiit cranes, 
construct contract for British stoke office. Another contract for the knock-down cranes, being 
steel at Scunthorpe on civil £165.000 has been awarded by completed in January and 
engineering and building works Interstate Bank, for specially February i»7- 

to the new Sinter Plant enhance- designed glazed partitioning and 

ment scheme. Clugston also has Sedgwick Group has elected J. JARVIS & S ONS h as been 
new orders amounting to £3 .5m Elevations as sole partitioning awarded four contracts . in the 
from a varfery of clients includ- contractor for three buildings at Greater London area totalling 
ing the Property Services Gardeners Corner in the City. over £5.5m. Largest is a canteen 
Aeencv British Rail British * and- 'welfare facilities for British 

355 Shell UK Exploration and Pro- Telecom at Yeadfcg Middles^. 
Council. Salford District Council, duction, on behalf of the Shell/ This . wo ** “ 

John Brown Engineering and Esso joirt venture, has awaried and is n«R unttu '«ntnet 
Henry Boots management con- INSPECTORATE EaE acootract *Wch Janrts i is budding for BT. 

tracting division. fiUtB JTJSTL& 

1 baa BMW 

an order worth $3. 5m from *4* and F|i <1<>r Total ^ue SW7, two six-storey houses are 
American pharmaceutical manu- ^ ^£, Ject ^ estimated at to be converted for Priormine at 
fhclurer The Upjohn Company. ®* moS t £3m over a contract a cost of nearly £lim, and in 
The order for Edwards freeze sending to early 1990. Lowndes Square an £850,000 

drying equipment is thought to P® contract is proceeding to refur- 

be the largest of its type ever _ _ . . bish apartments for Sim Life 

placed. Deliveries of the equip- The Eastern EIe *£i2tyBoard is Properties. 
ment to Upjohn's manufacturing to install HONEYWELL S * • 

eentre of Kalamazoo in Michigan DPS 90 mainframe. The Honey- CHARCON TUNNELS has 
will commence in 1987 and well DPS 90/92T mirror image ordersworth £3.5m for precast 
Edwards will be using the dual Processor system worth m concrete bolted, wedge block and 
resources of their British and excess of £6m, will be used to «o ne .p ass » tunnel and shaft 
German plants to manufacture handle all the Boards major n ni - n g segments. Among the 
the equipment Final assembly applications including customer orders ^ one for a Glasgow 
will be carried out by Edwards services, finance, administration, 5£wage BC heme in Giffnock 
High Vacuum Inc of Grand engineering and marketing. The W orth £313,000, placed by Kilroe. 
Island, NY. four wasting Streeters has placed an order 

x 8/70 mainframes will switch to wr ._iL £7nn onn for u r>nft-Pa«’ 1 

ELEVATIONS has been awarded development and back up work. for ^ xJondon Royal Dock 
contracts totalling over £3 -5m. „ * based scheme and Nuttalls. an order 

They include a contract of COWANS cart^i^oasea WQrth £600,000 for the North 

£250,000 awarded by Lloyds of business unit of NEI Clarke flood relief scheme 

London for special artificial stone Chapman has won a £4m oi^r Murpll y Qj e Seven Sisters 
clad partitioning of a French from its Indian licensee, Jessop p d contract, has ' ordered 

period design by Jacques Grange. ^ ne Co hydr^Imc 7 raihJS fiMa.OOO-worth^of smooth bore 
Silicone fronted class walls are tonne diesei-nyorauiic railway block linings.' Several 

r orders make the' balance. 


Silicone fronted glass walls are _ - _ - 

to be installed for Price Water- breakdown cranes to Indian 

house in a new building located Railways^ J' 1 ** the largest for linings for a 

In the London Bridge City > ^^lied 1 to India S^oKdeep shaftTl^ metres 

develonment in a contract worth and among the heaviest op era t- - — 

£400.000. 


NOTICE IS HEREBY GIVEN that. 
Company and Morgan Guaranty Trust 
101 % of the principal amount thereof, 



OUTSTANDING NOTES OF $1,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 


4 2 1769 3541 5386 7156 

5 1774 3556 5392 7169 

28 1788 3559 5412 7186 

37 1792 3566 5416 7193 

56 1793 3569 5425 7205 

59 1799 3576 5428 7216 


10692 12356 14175 15992 17728 19426 21 

10693 12369 141B6 16016 17769 19469 21. 

10716 12375 14192 16041 17774 19484 211' 

10725 12376 14212 16056 17786 1951b 211: 


10774 

10775 


12386 14228 
12388 14269 


16059 17793 
16066 17805 
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5674 

5675 


1816 

1828 3616 5475 7274 
1841 3628 5486 7275 
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.212,1359 3693 
259 1975 3712 

274 1976 3725 

286 1992 3728 

.288 2023 3741 

299 2025 3774 

316 2041 3775 

325 2059 3784 

B S 23 -a 

399 2088 3856 5684 7428 

405 2092 3859 5688 7441 

416 3093 3866 5716 7456 

42S 2105 3875 S72S 7476 

428 21 16 3876 5728 7484 

441 2123 3886 5737 7486 

459 2125 3892 5774 7492 

466 2156 3928 5775 7493 

469 2176 3941 5776 7516 

474 3184 3956 5786 7525 

486 2212 395? 5793 7537 

493 2223 3975 5799 7556 

505 2256 3988 5812 7586 

512 2276 3992 5825 7592 

516 2292 3999 5841 7593 

528 2299 4012 5886 7616 

541 2323 4023 5905 7625 

559 2325 4041 5916 7628 

566 2356 4092 5923 7669 

584 2369 4093 5925 7684 

586 2374 4112 5928 7686 

592 2376 4137 5959 7716 

599 2384 4156 5966 7725 

625 2392 4169 5974 7737 

656 2412 4175 5984 7784 

669 2416 4186 5986 7792 

€74 2466 4192 6012 7793 

675 2476 4225 6016 7799 

699 2488 4241 6066 7805 

712 2492 4256 6093 7825 

725 2493 4284 6112 7828 

741 2S12 4288 6123 7884 

756 2516 4292 6125 7886 

759 2SZ8 4293 6137 7888 

766 2541 4312 6141 7912 

774 2569 4325 6169 7966 

776 2584 4328 6176 7969 

788 2588 435(6 6164 7986 

825 £599 4369 6188 7988 

841 2616 4374 6192 7992 

856 2625 4375 6193 8023 

886 2628 4388 6212 8028 

928 2641 4393 6241 8056 

937 2669 4399 6256 8059 

999 2686 4428 6275 8066 

1016 2688 4459 6276 8069 

1028 2V2 4475 6299 8074 

1069 2693 4484 6312 8084 

1074 2716 4499 6316 8086 

1075 2725 4512 6366 8141 

1076 2769 4537 6369 8156 

1086 2775 4559 6375 8159 

1093 2828 4576 6376 8186 

1105 2837 4584 6388 8199 

1112 2875 4588 6392 8225 

1128 2892 4592 6393 8228 

1141 2893 4605 6399 8256 

1156 2899 4625 6416 8266 

1174 2905 4641 6437 8269 

1186 2912 4656 6456 8274 

1188 2916 4674 6474 8275 

1192 2925 4686 6486 8292 

1193 2956 4688 6488 8293 

1199 2959 4705 6512 8299 

1205 2966 4723 6556 8341 

1237 2976 4725 6574 H359 

1241 2993 4728 6SH8 8369 

1256 3012 47S9 6625 8376 

1259 3025 4766 6626 8391 

1275 3028 4788 6641 8405 

1286 3059 4793 6656 8425 

1299 3066 4816 6659 8428 

1316 3069 4825 6674 8459 

1325 3075 4841 6675 8474 

1328 3076 4874 6676 R475 

1369 3084 4876 6684 8492 

1392 3086 4916 6666 849J 

1393 3105 4941 6693 8516 

1399 3112 4956 6705 8528 

1405 3116 4959 6725 8559 

1412 3159 4875 6775 8566 

1437 3169 4976 6776 8569 

1459 3175 4986 6792 S57!> 

1489 3176 4992 6828 8576 

1475 3188 5056 6856 9586 

1488 .1192 5084 6874 8612 

14W 3193 5112 6875 8616 

1556 3199 5159 6876 862S 

1559 3216 5166 «W6 8669 

1569 3275 5169 6912 8684 

1574 3341 5174 6928 8686 

1588 3369 5186 69.17 9688 

1599 3374 5192 6959 8692 

1616 3384 5193 6969 8693 

1623 3388 5212 6974 8712 

1625 3405 5225 6975 8728 

1628 3412 5269 6986 8754 

1656 3437 5274 6999 8776 

1674 3466 5299 7016 8788 

1676 3474 5312 7059 8792 

1686 3484 5316 7074 8793 

1688 3486 SMI 7U76 N794 

1699 3499 5356 7088 8812 

1728 3525 5359 7099 8825 

1759 3528 5384 7105 8828 
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23893 25788 27428 29286 30966 32788 34566 36384 38088 39956 41693 43416 45116 46766 48474 50093 51937 

23916 25799 27475 29288 30969 32805 34569 36399 38093 39976 41699 43425 45156 46775 48475 50009 51941 

23925 35812 27476 29293 30975 32812 34593 36405 38123 39984 41712 43441 45174 46776 48484 50116 51966 

23974 25825 27484 29316 31025 32825 34669 36416 38137 39992 41728 43458 45175 46784 48488 50125 51975 

45176 46788 48492 50156 51976 
45184 46805 48499 50166 51984 
45186 46816 48528 50175 51986 
45188 46825 48541 50176 51988 
45192 46828 48556 50184 51992 
45212 46856 48569 50188 
45216 — 


1«9? 18712 20412 21999 23975 25856 27492 29328 31075 32828 34675 36469 38141 39B99 41741 43459 

;r>?25 18723 20416 22012 23984 25859 27512 2934 1 31M6 32S41 34676 36476 38176 40005 41756 4347* 

£2122 23992 25866 27525 ZWSg 31099 32SS6 34684 36488 38186 40012 41774 43484 

J 6984 JgZ41 20428 22028 24016 25869 27559 29369 31116 32866 34688 36492 38182 40025 41775 43486 

16986 18756 20441 22041 24028 25874 27569 29375 31128 32869 34699 36493 38199 40059 41776 43499 

18759 20456 22066 24056 25876 27574 29428 31141 32875 34723 36574 38216 40066 41792 43512 
17012 18776 20459 22069 24069 25884 27588 29441 31156 32876 34725 

17016 18784 20475 22075 24084 25899 27S99 29459 31174 32888 34728 

17041 18788 20486 22076 24088 25912 27623 29475 31176 32899 34741 

17074 18792 20488 22086 24093 25916 27625 29486 31223 32928 34759 

27637 29488 31228 32941 34766 
27641 29492 31241 


4687* *8569 50193 


10076 11788 13556 15416 
10092 11793 13559 15425 


10093 11812 
10128 11825 
UU69 11828 
10176 1 1837 
10225 11866 
10228 11876 
103S6 11884 
10269 11916 
10284 11928 
1(1288 11941 
10292 11969 
10.112 11975 
10316 11964 
10333 11988 
10356 11999 
10.176 12012 

10392 I2UZS 

10393 12056 
10399 12059 
10437 12066 
10456 12074 
10469 12086 

10474 12092 

10475 12112 
10488 12116 
10493 12123 
10199 12159 
10516 12169 
10523 12175 
10525 12176 
10528 12192 
10569 12193 
10575 12199 
10586 12212 
1(1612 12256 
1»62« 12269 
10641 12276 
1067* 12292 
10675 12312 
10688 12316 


13574 15428 

13575 15437 
1.1586 15441 
13599 15459 
13616 15484 
13628 15488 
13656 15492 
13669 15512 
13674 15556 
13676 15584 
13693 15586 
13699 15588 
13725 15592 
13728 15612 
13784 15616 
13788 15656 
13793 15659 
13799 15684 
13828 15725 
13866 15769 
138G9 15776 

13875 15784 

13876 15786 
13888 15792 
13692 15793 

13912 15841 

13956 15859 17512 19275 
13966 15866 17528 19276 


13986 15869 
14016 1587S 
14041 15884 
14056 15886 
14059 15905 
14075 15925 
14086 15956 
14088 15966 
14137 15969 
14159 15974 
14169 15975 
14174 15976 


17075 18805 20493 22092 24125 25925 

17076 I 8813 20541 22093 24128 25976 

18816 20566 22099 24156 25986 

17092 18823 20569 22169 24159 25988 

17099 18825 20S74 22175 24175 25992 

17112 18828 2 05 75 22184 24184 26005 

17116 18837 20584 22193 24186 26056 

17123 18859 20586 22225 24223 26076 

17174 18874 20588 22256 Z422S 26084 

17175 18875 20599 22275 242S6 26086 

17188 18876 20623 22286 24259 26093 

17192 18888 20656 22323 24269 26128 

17212 18912 20659 22328 24284 26141 

17241 18956 20666 22356 24288 26159 

172&S 1895? 20674 22359 24293 26166 

17284 18966 20676 22374 24316 26175 

17286 18969 20692 22375 24328 26184 

17292 18976 20723 ZZ376 24341 26188 

17293 18999 20725 22386 24356 36192 

1729? 19012 20728 22388 24369 26193 

17316 19016 20775 22392 24392 26199 

17325 19041 20786 22399 24399 26205 

VTtol 19U59 20788 22412 24412 26216 

J7369 19084 20792 22423 24416 26223 

J7375 19099 20812 22425 24423 26225 

17386 19112 20816 22428 24425 26241 

17388 19116 20623 22437 24456 26266 

17392 19141 20841 22441 24466 26274 

17438 19169 20656 22*60 24469 26275 

17441 19176 20866 22493 24484 26276 

17459 19193 20874 23512 24488 26286 

17469 19216 20875 22559 24492 26288 

17476 19228 20686 22569 24493 26293 

17484 19241 20892 22576 24516 26299 

17488 19259 20899 22592 2454 1 26312 

17505 19274 20916 22599 24556 26341 

20928 22616 24575 26356 

20974 22641 24576 26386 

20975 22556 24593 26399 

20976 22659 24605 26416 

20984 22666 24612 26425 

20986 22674 24659 26441 

21012 22693 24674 26469 

_ 21016 22723 24676 26474 

17669 19356 21025 22741 24684 28484 

17674 19386 21028 22775 24G86 26492 

21041 22764 24692 26493 

21069 22799 34693 26541 

21074 22805 24705 26559 

21086 22828 24728 26569- 


36576 38223 40069 41799 43559 .. . .... 

36688 38269 40075 41805 43506 4S237 46876 48574 50256 

36593 38284 40092 *1816 43584 45256 46886 <8584 5026$ 

36616 38312 40093 4182S 43586 45274 46888 48588 50274 

„ 36628 38341 4009§ 41828 43588 45275 46899 48593 ' 

32956 34776 36674 38356 40128 41841 43659 45286 46918 


51993 

520X6 

52025 

52028 

52037 

52056 

52076 

52068 

52092 

52099 


£§£ 29499 3125? 32959 34786 36676 3835S 40141 41S84 43669 45288 46916 48625 50392 

?768a 29S16 31274 32975 34792 36686 38375 40175 41888 43675 45292 46925 48641 50293 

27712 29525 31275 32976 34793 36699 38376 40184 41892 43684 4S312 46956 48656 50312 

31286 32988 3483 7 36712 38386 40205 41912 43693 45325 46959 48659 50316 52125 

27759 2S556 31288 33025 34841 36723 38405 4Q216 41937 43716 43341 46974 48675 50328 52141 

29566 311-93 33028 34866 36728 38412 40225 41941 4372S 45356 46975 48684 S0341 52159 

2ZZ 89 2?St» 3129? 33056 34869 36756 38416 40228 41966 43728 45369 46986 46712 50356 52169 

27784 29575 31312 33066 34874 38769 38428 40269-41975 43756 45376 46093 48728 50384 52175 
gTTW SHI 31337 33086 34886 36774 38460 40274 41984 43759 45386 47016 48741 50386 52176 

27793 29586 31341 33092 34893 36775 38474 40275 41988 43774 45388 47023 48769 50388 521S8 

38475 40276 41099 48788 


27799 29SB8 31356 33105 34899 36776 

27812 29599 31350 33112 34912 36786 

27856 29625 31369 33126 34941 36823 

27869 29628 31374 33128 34956 3682S 

27874 29659 31386 33166 34984 36841 

27875 29674 31388 33174 34988 368S6 

27912 29684 31393 33212 34992 36859 

27959 29688 31428 33223 35023 36874 

27976 29699 31441 33228 350S6 36876 

27984 29756 31456 33237 35069 36886 

27986 29759 31459 332M 3S075 36899 

27992 29769 31474 33274 35088 36912 

28 012 29793 3147S 33275 35092 36SI6 

28025 29799 31476 33276 35093 36925 

28028 29812 31486 33284 35099 36928 

28056 29825 31493 33286 35166 36956 

28075 29641 31505 33Z9Z 35174 

28084 29859 31512 33312 35186 

28092 29869 31516 33316 35188 

28112 29874 31523 33328 35199 

28125 29875 31525 33366 35216 

28159 29876 31541 33374 35228 


52256 I 
52266 
52269 
52276 


17593 19284 
17623 19286 
17625 19288 
1762S 19312 
17656 19123 
17659 19341 


17676 19388 
17692 19392 
17716 1940S 
17725 19416 


33384 35256 

33388 35259 ■ 

33393 35269 370371 
33399 35276 37066 
33425 3SZ8GMH 

133441 35288 


28166 29884 31566 

28175 29888 31569 

28188 29892 31586 

28193 29899 31G37 

28199 '29912 31674 

28218 29923 31684 

28225 29959 31688 33489 35293 

28241 29969 31692 33475 35328 

28250 29993 31693 33488 35356 

28269 30012 31699 33488 35359 

28274 30025 31735 33528 35386 

28386 30037 31768 33556 35392 

28288 30041 31775 33589 35399 

28325 30056 31786 33575 35405 

2832B 30074 31793 33576 35416 

28359 30084 31816 33593 35441 



4 9392 47059 48774 50399 52205 

38476 40316 42026 43799 49399 47068 *8776 50406 52228 

38505 40325 42056 43812 45416 47060 48788 50425 52237 

38328 40328 42099 43823 45425 47075 48828 50428 

38537 40341 42084 43828 45441 47093 48859 50*56 

38566 40356 42086 43856 45466 47116 48866 50466 

38575 40386 42092 43866 45475 47125 48889 50484 

38584 40369 42116 43869 45499 47141 48874 50513 

38586 40Q74 42141 43876 *5525 47166 48875 50628 

38592 40375 *2175 4388* 45637 47169 48884 50541 

38599 40384 42176 43888 45558 47176 48888 50578 

38612 40393 42186 43912 45S86 47184 48899 50586 

38625 40399 42192 43916 45593 47188 48905 50599 

38637 *0456 42216 43941 45599 47192 48912 50625 

38641 40469 42256 43969 45656 47199 48916 50641 

38656 40484 42375 43976 45659 47205 48384 50676 

3885? 40486 4ZZ76 439M 45666 47216 48986 50684 

38669 40492 42286 43986 45663 47237 48992 60712 

38888 40493 42292 43992 45675 47256 49023 50716 52412 

386?? 4050S 42293 44028 45676 47284 48025 50725 5242S 

38712 40512 42323 44041 45686 47293 49037-S0728 

36??9 38725 406 16 42337 4*069 45888 47359 49069 50737 

370 16 38741 40559 42341 44086 45682 47366 49066 50741 

370?S 38756 40566 42356 44088 45705 47388 49069 507S6 

38766 40569 42369 *4092 4571S 47393 4907* B0769 

37075 1SSS K 

S S is its < 5HS ** *** *" 

37112 38886 40641 42405 44193 

3716 38892 4065? 42412 44205 45816 47478 48159 50816 52587 

37125 38925 40674 42416 44212 45841 47488 49169 50869 52541 

37176 3 8 96? 4067S 42459 44223 458*5*5 47492 49175 50875 52686 

37186 38975 40684 42466 44228 45669 47516 49186 50886 52599 

37188 38984 40686 42484 44241 45874 475S6 49188 60888 -52616 

37199 38992 40688 42492 44274 45884 47559 49212 50923.52659 

37216 38993 40693 42493 44275 45886 47569 49223 509*1 

37235-38999 40727 42499 44276 45888 47574 48228 50959 


36969 

36974 

36988 

qoqqn 


52293 
52299 
S2316 
52356 
52359 
52369 
■ 52374 
I 62333. 
58399 


52456 

58450 

52466 

52469 

52475 

62484 

52488 

52512 


45793 47459 49125 50793 52523 
45812 47466 49128 50812 S2525 
45816 - - -- 


a- 27 , 1986 and subsequent coupons attached, 
Basle and Krediethank 5. A Luxembourgeolse 
dollar account in a bank in Europe. 

thatthc Li t ^ot?SnSsHi« Z!* procwds pfly *finc , p CC0 ®Jl^ d 05 e F m P t r«rlp«?ata£ajj to provide ihe paying agent with an executed IRS Form W-8 certifying under penalties ofneriurv 

3n 'Z 1R ■ I? rm W ***** ** taxpayer identification number (empjpver ld«tificati£nSr 

' .ur hoid * !ri ' are required to provide their correct taxpayer identification number on Internal Revenue Service Form W-9 and who fail to do so ma 
- u | , J ec11 lo a P e , l .' , . Ieasc therefore provide the appropriate certification when presenting your securities for payment. 

Un and alter July J, .w interest slull cease tn we™* ™ ih» !<•»:« c-i— —^emption and all conditions precedent to such redemption shall have occurred. 

WELLS FARGO & COMPANY 


ori 
may also be 


area. 

* 

Contracts in the north east worth 
over £7Jkn have been secured bv 
S HEP HERD CONSTRUCTION. 
Largest is worth £2.9m and is 
for the 11® apartments and five 
houses which comprise the 
Leazes development In New- 
castle. Abbey Housing Associa- 
tion is developing the scheme 


which is notable for being the 
first non-grant aided urban hous- 
ing development in the civ- 
centre for over 30 years, a 
further 104 homes comorisint' 
25 bungalows, 47 houses and 32 
fiats, together with an estate 
office and community hall are 
to be built at Goulby Newham 
Middlesbrough, far The Guinness 
Trust. This project Is worth 

£2.3m completion date is 

September 1987 

* 

SIR ROBERT Mr ALPINE AND 
SONS has been awarded a £4.5m 
contract by Arlington Securi- 
ties for the construction of two 
buildings at 110U/1200 Parkway. 
Solent Business Park, near 

Junction 9 ol the M27. The work 
is due for completion by Nov- 
ember. The buildings, each of 
two storeys, will provide 3,660 
sq metres and 4.S70 sq metres 
floor space respectively, wjih 

production and reception areas 
at ground floor level and offices 
above. Both units will be of 
steel frame and ground bearing 
concrete slab construction with 
an external finish of glass and 
opaque panelling. The steelwork 
frame has 220mm diameter cir- 
cular steel columns which will 
be concrete filled before 
erection. External work includes 
extensive landscaping, part of 
which will take place before 
construction begins. 

* 

WALTER LAWRENCE PRO. 
JECT MANAGEMENT has been 
appointed to build a £835.000 
office building for Wander Foods 
at Station Road. Kings Langley, 
Hertfordshire. The two-storey 
building will provide around 
16,000 sq ft of office space to be 
used for administration and com- 
mercial purposes at the Kings 
Langley works. 

The largest single supply 
and fix contract for Trisomet 
cladding has been placed with 
EL HL ROBERTSON by the con- 
sortium Norwest Holst Dexion 
for a Property Services Agency 
contract. A total of 57,000 sq 
metres of Trisomet has been 
ordered in a £2. 9m cladding con- 
tract with Norwest Holst Dexion. 
The contract is for roof and wall 
cladding to a new stores build- 
ing at the Central Ordnance 
Depot in Donnington. 


77bm matte* a iaued oi corttpHaacr *iih the mfuiremtntx of the Council of The Stock. ExiAutge. 
it does HOI ctttadmit «t tnwuban to Ac public to subscribe for or purdtast my securities. 






*’'* * "* (imorpona^i^ Bn^and lauter'lhe Companies ( Consolidation ) Act 1908 -No. 119609) 

: .-•*y r : 

■' -1 i : ' ^Tms NOTK?E te ISSUED D^'Ci^^^NEOT6N , WITH "’ ' 

THE ACQUISITION OF THE ISSUED SHARE CAPITAL OF 
THE HAMBRO TRUST PLC NOT ALREADY OWNED BY HAMBROS PLC 
AND THE CAPITAL REORGANISATION OF HAMBROS PLC 


Authorised: 

£ 

1,000,000 

28,375,786.40 

2,461,450 

162,763.50 

.10 

£32,000,000.00 


Share Capital 


Issued or now being 
issued and fully paid: 
£ 


in Non-Voting Shares of £1 each 
in 141,878,932 Ordinary Shares of 20p each 
in 1,230,725 Deferred Shares of £2 each 
in 3,255,270 Deferred Shares of 5p each 
in 2 unclassified Shares of 5p each 


1,000,000 
27,614,287 
2,461.450 ‘ 

162,763 JO 

£31,238,500.50 


Application has been made to die Councfl of The Slock Exchange for the new Ordinary Shares of 20p wh- 
in issue or now being issued to be admitted to The Official List. No application has been or will be made for 
further Non-Voting Shares of £1 to be admitted to the Official List. 

Listing Particulars of the Company will be circulated in ihc Extel Statistical Services and copies of Listing 
Particulars or the Company may be obtained during normal business hours on any weekday (excluding 
Saturdays and public holidays) up to and including 17th June. 1986 from: 


Hamforos PLC, - : 

41 Bisbonsgate. * . • 

London EC2P2AA - 

and libli) 5th June. 1986 from The Company Aimoonoements Office, 
j The Stock Exchange, London EC2PZBT. 

• * . . . r.‘. f . 3rd June, 198b/ . . 


Rowe & Pitman Ltd., 

1 Finsbury Avenue, 
London ECZM 2PA 


Dated June 3. 198b 


NOTICE TO BONDHOLDERS - 

US$20,000,000 

F. L. SMIDTH & Co A/S 

' (the “Company")' 

9*A% GUARANTEED BONDS 
doe 1998 ■- 

In accordance with Condition 
5(B) of the corxftiofie.attaebfng 
to the Bonds, notice Is hereby 
gvan that the Company wifl 
redeem all of the ootsfandlng 
Bonds, being US$ti r 75fffl00 
nominal amount at tOOV4%- on 
July 1, 1986 when interested the 
Bonds will ceaseto accrue. Pay- 
ment of principal, together' w«h 
Interest due July 1 will be made 
upon presentation aid surren- 
der of the said Bonds with a A 
coupons appertaining thereto at 
the office of any of the Paying 
Agents mentioned thereon.- 

The Chase Manhattan BanJc-NA 
London, Principal Paying Agent 

June 3, 1988 


This adverthementjs iaued in compliance with the Regulations 
of the Council of The Stock Exchange, It does not constitute an 
invitation ~ to the public to subscribe for or purchase any 

securities of the Company. 

DAVID S. SMITH (HOLDINGS) PLC 

incorporated in England and Wales undo 1 the Companies Acts 
1948 to 1981. Registered No. 1377658 

Introduction to the OfBdal List 

Number Onfiuary Shares of 20p each £ 

94,500,000 Authorised . .. 18,900,000 

68,373,1 12 Issued and fully paid 13,674,622 

Permission has been granted by the Council of The Stock 
&cbMge for tte whole of the share capital of David S- Smith 
RMdmgsJPLC, tamed and to be issued, to be admitted to the 
Omaal List. Tne shares for which permission has been gr ant ed 
SW* SS j?° st j 0 £ Ordinary Shares of David S. Smith 
(Holdings) PLC andthose bong issued and to be issued pursuant 
tothe merger with St, Regis Holdings trie. Dealings will 
commence today, 3rd June, 1986. ^ 

Company are available hi the 
Servioes copies of such particulars are also 

available during normal business hours on any weekday 

155 pubKc holidays) u P losutd iad«Eag 

Ditvid S. Smith (HoMfaKs) FLC 
• 3 John Stred: 

LONDON WC1N 2ES 

^^4Crmckstemk Connaught S< Mkfcaeblid. 

■'Wff SoT5o“30, Crest. House . 

7 Copthall Avenue Ahna Street Litfrin ■ " v - 

LONDON £C2R 7BE BEDFORDSHIRE LU1 2EZ- - 

and are also Available from the Company Announcements 

P -°- »ox 119, The Stock 
Exchange. -London EC2P 2BT on 4th and 5th Jane. 1986..: ' 

- 3rd June, 2986 
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Fake contract not binding 


„ The transaction was not one 

ARB1AGAS LTD v which they believed to be with- 

MUNDOGAS SA in the usual authority -of an 

House of Lords (Lord Keith SSST to ** **&'***’* 
of Kinkel, Lord Brandon of P^on. 

Oakbrook Lord TMnniwnnn A “"“tract of sale was 
Lord GrimarSd WI01W £ «««“» ‘"t® dated May 30 1980 
of Ajilmertan): May 33 1986 ^ SSJKTUES 

to be named by the Armada 
group. Anna gas Limited was 
incorporated by the group and 
nominated as purchaser of the 
vessel. On June 19 1980 Mr 
Magelssen signed, purportedly 
on behalf of Mundogas, a 
charter party whereby Anna gas 
agreed to let the vessel to 
Mundogas for 39 months. By 
l.n addendum it was agreed 
that the rate of hire was to be 
a minimum of $350,000 per 
month. 

It wa s further agreed that 

the three-year charter-party was 

to be kept strictly private and 
confidential, not only from out- 
saders, but atsh from the 
chartering and operations 
department of Mundogas. 

Mr Magelssen and Mr Johan- 
Desen believed mistakenly that 
they would he able to arrange 
with Mundogas a series of 12- 
month charters covering the 
period of the spurious three- 
year (toarterparty at monthly 
rates of hire not lees than 
$350,000. In November 1980 
up a 12-month 
charter to commence early 
1981. 

The fraudulent scheme blew 
up in April 1982. The freight 
market had fallen to such an 
extent that a rate of $350,000 
per month was out of the ques- 
tion. 

On April 8 1982 Mundogas 
tendered redelivery to Armagas. 
Armagas refused to accept on 
the basis of the spurious three- 
year charterparty. Mundogas 
disclaimed all knowledge of 
that charterparty and asserted 
it was redelivering in terms 
of the 12-month charter. 

In June 1982 Armagas com- 
menced proceedings against 
Mundogas, claiming damages 
for breach of the three-year 
charterparty. It alleged Mr 
Magelssen had actual authority 
to bind Mundogas to that 
charterparty. Alternatively, it 
alleged Mundogas was vicari- 
ously liable in tort for Mr 
Magelssen ’s deceit 
Mr Justice staughton held 
that Hr Magelssen bad no actual 
or ostensible authority to 
conclude the charterparty, but 
that he had ostensible authority 
from Mundogas to communicate 
its approval of his concluding 
it. He therefore found that 
Mundogas was bound by the 
charterparty. He decided the 
issue of deceit against Armagas. 

The Court of Appeal reversed 
the decision on liability for 
breach of contract It agreed 


A MANAGER who l»s no 
actual or ostensible authority 
to enter into a particular type 
of transaction on behalf of 
hfe employers, does not have 
ostensible authority to repre- 
sent to the other contracting 
party that be has obtained 
the neeessary specific 
authority; and the employers 
will not be liable for the 
manager’s fraudulent mis- 
representation that be has 
obtained specific authority 
unless by their words or con- 
duct they induced the other 
party to believe he was act- 
ing in the lawful course of 
his employment. 

The House of Lords so held 
when dismissing an appeal bjj 
Armagas Ltd from a Court of 
Appeal decision that it was not 
entitled to damages for breach 
of a charterparty in its action 
against Mundogas SA. 

★ ★ * 

LORD KEITH said that on 
October 24 1979 the owners of . , 

Havfrost, later renamed Ocean 
Frost. let the vessel on time 
charter to Mundogas for 12 
months. 

The charterparty contained 
an option to purchase. A 
formal contract of sale was 
Signed. A ship broker. Hr 
Johannesen, acted as agent 
in connection with the trans- 
action. The signatory on behalf 
of Mundogas was Mr Magelssen, 
its vice president (transporta- 
tion) and chartering manager. 

Early in 1980 it appeared to 
Mundogas that there were pros- 
pects of selling the vessel at 
a profit aver the option price. 

Mr Johannesen interested the 
principals of the Armada group 
in a possible purchase. Those 
principals were Mr Jen sen and 
Mr Dannesboe. They informed 
Mr Johannesen they would not 
be prepared to purchase the 
vessel unless Mundogas agreed 
to charter it back for three 
years. 

Mr Johannesen and Mr 
Magelssen entered into a 
fraudulent conspiracy to bring 
a spurious three-year charter- 
party into existence and to 
deceive Mr Jensen and Mr 
Dannesboe into believing it was 
genuine, so as to induce them 
to agree to the purchase of the 
vessel. 

Mr Magelssen had authority 
from Mundogas to agree to a 
straightforward sale of the 
vessel. He had no authority to 
agree to a three-year charter 
back and was wril^Awbtfitfthaflailia|Lj*ifl»dogaaiw«s -no*.ufcarik 
it would be. impossible for him oi|sly liable for deceit. Armagas 
to obtain such' authority. * appealed. 

In pursuance of the con- Ostensible authority came 
spiracy Mr Johannesen f?JselyrTabont *whe-Te' ®rprin»pri.' hr 
renresented to Mr Jensen and words or conduct, had repre- 


Mr Dannesboe that Mr Magel- 
ssen had actual authority to 
agree not only to the sale of 
the vessel but also to its charter 
back to Mundogas for three 
years. 

They were told he had no 
general authority from Mundo- 
gas to enter into such a trans- 
action. hut that he had sought 
and obtained specific authority. 


seated that the agent had the 
requisite actual authority, and 
the party dealing with the agent 
had entered into a contract with 
him in reliance on that repre- 
sentation. Ostensible general 
authority could never arise 
where the contractor knew that 
the agent's authority was (touted 
to exclude transactions of the 
type in question. 


FT CROSSWORD PUZZLE No 6,037 
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ACROSS 

1 Sweetheart joins sergeant in 
dance (81 

5 Names include a famous 
soprano (6) 

9 Organising Sue’s opal wed- 
ding (8) 

10 Get out a piece of fire- 
fighting equipment (6) 

12 It’s cold we hear, in the 
country <5) 

13 Brandy and beer a sailor 
swallows very quietly (5-4) 

14 Firm for horses (6) 

16 Having a baby, but not com- 
ing out with the truth? (5-2) 

19 Speak to one's home (7) 

21 An exceptionally warm 
spring (6) 

23 Peak rates for birds (9) 

25 Artist who is male and 
French (5) 

26 People enter for this sort 
of sport 16) 

27 Put around by the perimeter 
IS) 

28 Power in N. Ireland? (6) 

29 Was aggressive at first, then 
changed course (8) 

DOWN 

1 Do some asset-stripping to 
run church (6) 

2 Given the situation. Dad was 
brought up sharp (91 

3 Give" out centre part of text 
due for rension (5) 

4 A play on words? (T) 


6 I stay true to the principle 
of self-denial (9) 

7 Pack animal going up a road 
to Buckingham Palace (5) 

8 Remarkable, this likeness? 
( 8 ) 

11 Ring a friend from the 
jewellers (4) 

15 Analyse a total failure (5, 4) 

17 Fresh support for the 
American dollar (9) 

18 Feature film put on before 
the big fight (3-5) 

20 Spring is something one may 
associate with flowers (4) 

21 Where to have fun on leave 

(7) 

22 Kept going— or didn’t (6) 

24 Added recommendation for 
a jockey (5) 

25 Am in a confused state— it’s 
a mental illness <5) 

Solution to Puzzle No. 6,036 
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It was posable to envisage 
circumstances which might give 
rise to a .case of ostensible 
specific authority to enter into 
a "particular transaction, but 
such cases must be very rare 
and unusual. 

The way Mr Justice 
Staughton pot it was that 
although Mr Magelssen did not 
have ostensible authority to 
conclude the three-year charter- 
party, he did have ostensible 
authority to notify Mr Jensen 
and Mr Dannesboe that Mundo- 
gas had approved the trans- 
action. He took the view that 
by appointing Mr Magelssen to 
be vice president (transporta- 
tion) . and chartering manager 
Mundogas represented that he 
had authority to convey such 
approval. 

In the Court of Appeal Lord 
Justice Robert Goff said that 
the effect of the judge's conclu- 
sion resulted in an extraordin- 
ary distinction between “(1) a 
case where an agent, having no 
ostensible authority . . . wrongly 
asserts that he is invested with 
actual authority .. . . in which 
event the principal is not 
bound; and (2) a case where an 
agent, having no ostensible 
authority, wrongly asserts that 
he has . . . obtained actual 
authority, in which event the 
principal is bound. As a matter 
of common sense, this is most 
unlikely to be the law.” 

His Lordship agreed. It must 
be a most unusual and peculiar 
case it an agent, who was known 
to have no general authority to 
enter into transactions of a 
certain type, could reasonably 
be believed to have specific 
authority to enter into that type 
of transaction. 

The facts of the present case 
fell far short of establishing 
such a situation. The Court of 
Appeal rightly rejected the 
claim based on ostensible 
authority. 

The next matter for considera- 
tion was the claim on the ground 
of vicarious liability for Mr 
Magelssen’s deceit 

In Lloyd v Groce Smith [1912] 
AC 726,725 Earl Lorebum said: 
“ If the agent commits the fraud 
purporting to act in the course 
of business such as he was 
authorised or held out as 
authorised to transact on 
account of his principal, then 
the latter must be held liable 
for it.” 

It was maintained that Mr 
Magelssen was acting in the 
course of his employment 
though not within the scope of 
hts actual Or ostensible 
authority, and Mundogas was 
therefore liable. 

The attempted distinction 
had no validity in the present 
category of case. The essential 
feature for creating liability in 
the employer was that the party 
contracting with the fraudulent 
ser va nt- 'Should have altered hi; 
position' to "his detriment in 
reliance on the belief that the 
servant’s activities were within 
his authority .or, to put It ini 
other way, were part of his job. 
that belief having been induced 
by the master's representations 
by words or conduct 

In Navarro v Moregnmd 
[1951] 2 TLB 674. 680. Lord 
Justice Denning said that the 
proposition that a servant or 
agent was not acting in the 
course of Ms employment if he 
was not acting within his actual 
or ostensible authority was in- 
correct, and was a confusion 
between thg principal’s respon- 
sibility in contract and his 
responsibility in tort 

He said toe principal “is 
only responsible in contract 
for things done within the 
actual or ostensible authority 
of the agent; but he is respon- 
sible in tort for all wrongs done 
bv the servant or ageht in the 
course of his employment, 
whether within his actual or 
ostensible authority or not.” 

That dictum might have some 
validity in relation to torts 
other than those concerned with 
fraudulent misrepresentation, 
but had no application to torts 
of the latter kind, where the 
essence of the employer's lia- 
bility was reliance by the in- 
jured party on actual or 
ostensible authority. 

The question was whether the 
circumstances under which a 
servant had made the fraudu- 
lent misrepresentation which 
had caused loss to an innocent 
party contracting with him were 
such as to make it just for the 
emnlover to bear the loss. 

Such circumstances existed 
where the employer bv words 
or conduct had induced the in- 
jured party to believe that the 
servant was acting in the lawful 
course of the employer’s busi- 
ness. 

They did not exist where such 
belief bad been brought about 
through miseuided reliance on 
the servant himself, when that 
servant was not authorised to 
do what he was purporting to 
do, when what he was purport- 
ing to do was not within the 
class of acts that an employee 
in his position was usually 
authorised to do and when the 
employer had done nothing to 
represent that he was 
authorised to do it. 

Mr Magelssen wag not 
authorised to enter into the 
three-year charterparty; to do 
so was not within the usual 
authority of an employee in his 
position and Armagas knew it: 
and Mundogas had done nothing 
to represent that he was 
authorised to do so. 

The Court of Appeal rightly 
held that Mundogas was not 
vicariously liable in English law 
for Mr Magelssen’s deceit. 

Their Lordships agreed. 

For Armooas; David Steel 
QC, Richard Uaxorey QC and 
Simon Rainey (Bentleys Stokes 
<£ Lawless). 

For Mundogas: Gordon Pol- 
lock QC and Richard Siberry 

(Freshfields) . 

By Rachel Davies 

Barrister 
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COMMODITIES AN D AGRICULTURE 


Strike hits 
biggest US 
al uminium 
producer 

By David Owen tn Chicago 

ABOUT 15,000 workers repre- 
senting two unions at Alcoa, 
the largest US aluminium 
producer, went on strike at the 
weekend, having rejected the 
company’s final wage proposal. 
Some 9,600 workers from the 
same two unions will, however, 
continue working at Reynolds, 
the second largest producer, 
despite the breakdown in nego- 
tiations. 

The companies rejected a final 
proposal called for wage and 
benefits concessions, estimated 
by the unions at $1.19 an hour 
and the companies at $1.15, 
together with adjustments to 
the associated cost-of-living 
formula. This was down from 
their initial demands for cuts 
totalling $2.90 an hour. 'They 
are still asking for concessions 
without giving anything in 
return,” said Mr John Murphy 

Of the Aluminum, Brick & 

Glass Workers’ Union. 

Workers have been holding 
out for stock options and profit- 
sharing arrangements, such as 
those which have featured in 
recent steel industry agree- 
ments, in return for conces- 
sions. 

Aluminium futures markets 
in London and New York 
reacted positively to the news 
of the Alcoa stoppage. 

By mid-morning yesterday, 

aluminium prices at Commodity 
Exchange Incorporated in New 
York had climbed just over 1 
cent to 55.40 cents a lb for the 
active contract months. On the 
London Metal Exchange, cash 
aluminium closed up £18 at 
£806.50 a tonne. 

Alcoa's management is under- 
standably " disappointed " at 
the unions' decision to single 
out the company. The move 
" threatens the very Alcoa jobs 
the company sought. . . to pre- 
serve in these negotiations,” 
according to Mr C. Fred 
Fetlerolf, the president and 
chief operating officer. 

“We got the impression that 
Alcoa was the power behind the 
package and that the company 
was showing tittle or no interest 
in a settlement” retorted Mr 
Mnrphv. “ There aae five Alcoa 
and three Reynolds locations 
where the companies are seek- 
ing bigger concessions than 
those In the final offer,” he 
added. 

The company’s management is 
to start operating its production 
facilities in a bid to minimise 
the impact of the strike action. 
“For the moment, this only 
applies to the smelter^/' a com-', 
pany official said: " I couldn’t 
sav what impact, if any this 
will have on the rate of produc- 
tion,” he added. 

• Alcoa is shutting down 
its Vancouver, Washington, 
smelter. “We decided not to 
use salaried personnel to 
operate the plant and an 
orderly shutdown is going on 
with co-operation between 
labour and management,” a 
plant official said. 

LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Change* during week ending last 

Mday) . 

(tonnes) 

Aluminium — 32S tn 137,450 

Copper +575 tn 133.9S0 

Lead —1,075 to 50350 

Nickel +69* to 7,638 

Tin -1350 to 55.165 

Zinc -1375 to 45,100 

(ounces) 

Saver —1370300 to 37,462300 


UK may lose Rustenburg 
Platinum refining 


BY 5TBFAN WAGSTYL 

JOHNSON MATTHEY. the 
precious metals group, and 
Johannesburg ‘ Consolidated 
Investment, the South African 
mining house, are close to a 
decision on plans to end refin- 
ing primary platinum in the 

URL 

A decision to switch primary 
platinum refining, from Royston, 
Hertfordshire, to Wadeville, 
Johannesburg, would mean that 
all South African-mined plati- 
num would be refined in South 
Africa. The two companies, 
which both are related to South 
Africa’s Anglo American group, 
control production of metal 
from Rustenburg Platinum 
Mines, the world’s largest 
producer. 

The two other major pro- 
ducers — Imp ala Platinum, part 
of the Gencor group, and 
Western Platinum, which is 
controlled by Lonrfao — refine 
their output in South Africa. 


A substantial amount of 
Rustenburg platinum has lone 
been refined at Wadeville. But 
more than a year ago Matthey 
Rustenburg Refiners, which is 
jointly owned * 1 by Johnson 
Matthey and by Rustenburg 
Platinum Holdings (in which 
JCI is the biggest shareholder), 
started a study Into plans for 
building a new refinery at 1 
Wadeville. 

Mr Joe Stevenson, deputy 
managing director of Johnson 
Matthey and chairman of 
Matthey Rustenburg Refiners, 
said yesterday that tfae study 
was nearly completed and a 
decision was ■‘imminent-” Mr 
Gordon Waddell, JCI chairman, 
said in South Africa recently 
that he hoped a decision would 
be taken by the end of June. 

It is clearly in the strategic 
interest of South Africa, which 
last year supplied 85 per cent 
of the Western world’s 


platinum, to tighten its grip 
od primary refining. However, 
refineries outside South Africa, 
Including Johnson Matthey 5 
Royston plant, would continue 
refining secondary metal — 
recy cling spent catalysts, for 

example. 

But it is understood that any 
decision by Matthey Rusten- 
burg Refiners would be taken 
primarily on .financial grounds 
— a new refinery, incorporating 
the latest solvent extraction 
technology developed by John- 
son Matthey at Royston, would 
be cheaper to operate than 
existing plants. It would take 
two or three years to build — 
so production at Royston would 
be unlikely to fall off before 
1988 at the earliest. 

The decision would almost 
certainly not affect Johnson 
Matthey's lucrative contract for 
marketing Rustenburg metal. 


Sri Lanka aims to revive 
sagging tea sales 

BY JOHN ELLIOTT AND MERVYN DE SILVA IN COLOMBO 


SRI LANKA has launched a 
major selling drive In four 
countries to boost its sales of 
tea, which have slumped in the 
past year. Orders have fallen 
sharply and auction prices have 
hit a three-year low, below the 
cost of production. 

A campaign has been started 
in Pakistan, Egypt, the US and 
the USSR to recoup lost 
markets. 

Sri Lanka's main domestic 
problem has been a scare in 
January that the country's tea 
had been poisoned with arsenic. 
This was started by an extre- 
mist Tamil group. 

Tea shipments to countries 
such as the US, Canada and 
Italy have become more costly 
because of extensive inspections 
by officials of all cargoes. There 
also continuing consumer resis- 
tance to Sri Lankan teas, al- 
though no . evidence of arsenic 
has been found. 

For over a century tea has 
been the mainstay of Sri 
Lanka’s three - crop export 
trade. (The other two are 
rubber and coconuts.) It 
remains the largest source of 
foreign exchange generating 
more than , a third of the coun- 
try’s export • receipts,': and ■ 
employs almost 500,000 people, 
or 10 per cent of the work- 
force. . 

Last year tea production 
increased by 2 per cent or 
6.1m kilos, following a 27.8m 
kilo increase in 1984. This 
brought tfae total to 214_tm 
kilos, the highest since 1971. 

But at the most recent 
auctions the price has dropped 
to a three-year low of Rs 27 
(63p), which is less than the 
average cost of production of 
Rs 35 and compares with an 
average of Rs 772 last season. 

Pakistan was the biggest 
buyer of Sri Lankan tea in 
1981, purchasing 22m kilos, but 
last year this dropped to 7.4m 
kilns because Pakistani private 
sector importers switched to 
cheaper Kenyan teas. 

A Sri Laufcan delegation of 
Trade Ministry officials and pri- 
vate sector traders went to 


Pakistan in April and offered 
a contract to buy 70,000 tonnes 
of Pakistani rice as an induce- 
ment to private sector tea 
traders. 

The second major target la 
Egypt where dealings may be 
easier because they are govern- 
m en t-t o-g o v e rnment- A delega- 
tion is due over the next few 
davs in Egypt, which was the 
top buyer of Sri Lankan tea last 



Mr Ronnie de Mel 

i. — . .*5 . 

year (1985) at 822m kilos but 
which has kept out of the 
Colombo - auctions' ~ since -Febr 
ruary. 

"Egypt has foreign exchange 
problems. There Is a huge trade 
balance in our favour,” says Mr 
lakshman de Mel, permanent 
secretary of the Trade Ministry, 
who will lead the delegation. 
Egypt paid over Rs 2bn for Sri 
Lankan tea last year while Sri 
Lanka purchased Egyptian 
goods worth only Rs 55m. 

The USSR returned to the 
Colombo auctions in April after 
an absence of four months, and 
its presence helped push -prices 
op by R52 per kilo. The USSR 
complains, like Egypt, that the 
trade balance is too heavily 
against It so Sri Lanka now 
hopes to start to correct this 
by buying tea chests and ply- 
wood from the Soviets. 

The importance of the US in 


the tea market was increasing 
until the poison scare broke, 
with purchases rising from &5m 
kilos in 1984 to 10.5m kilos 
last year. Now sales have beeo 
hampered by the consumer reac- 
tion and by strict US food and 
drugs laws which lead to expen- 
sive delays in clearing cargos. 

Tea purchases have also fal- 
len off from Gulf countries, a 
fast growing market until oil 
prices dropped. Brokers Forbes 
and Walker say that some Gulf 
buyers have become heavily 
overstocked because they made 
early purchases, anticipating 
that the Iran-Iraq war might dis- 
rupt shipping. 

The misfortunes of the tea 
industry have come at a 
critical time for Sri Lanka 
because of the country’s ethnic 
disturbances which have hit 
economic development and led 
to a soaring defence budget. 
Until last year high tea prices 
had been helping to counteract 
the effects of falls in tourism. 

Mr Ronnie De Mel, the 
Finance Minister, stresses that 
there are internal as well as 
International market problems. 
** The tea produced In an 
estate lew TfiiDes -away from 
mine fetches twice the price 
because of its superior quality, 
and-'mnch nf^that credit- goes 
to .the energy and intelligence 
of Its young owner who is 
quite new to the business,” 
says Mr De Mel. "The planta- 
tions have been run down after 
land reform. Management and. 
supervision at the factory level 
is poor. The best planters have 
left the country or do not like 
to work for the state 
corporations.” 

• With the help of a $55m loan 
from the World Bank’s Inter- 
national Development Associa- 
tion and another $15Qm raised 
from the Asian Development 
Bank, Sri Lank an institutions 
and the Governments of Nor- 
way and the Netherlands, the 
Sri Tankan Government 'has 
launched a new project to in- 
crease tea, rubber and coconut 
production. 


New Zealand’s bitter harvest 


NEW ZEALAND farmers used 
to pride themselves on their 
independence from government 
subsidies and on the fact that 
they were the cheapest sup- 
pliers of meat, wool and milk 
in the world. So they were, and 
probably still are, but today 
they are in deep depression, 
mobbing Ministers’ storming 
Parliament, cutting back on all 
forms of expenditure and cut- 
ting the throats of unsaleable 
ewes in the streets of Christ- 
church. Yet when I was there 
in March last year they were 
relatively bappy, having 
swallowed their pride about 
subsidies 10 years before. 

This began under a previous 
Labour Government, which 10 
years ago introduced a scheme 
to increase the numbers of 
cattle and sheep with financial 
incentives. The policy was 
developed by Sir Robert Mul- 
doons’ National Party, which 
introduced deficiency payments 
to maintain producer returns 
for wool and meat and also sub- 
sidies for fertilisers, bank 
interest and many other produce 
tion inputs. There were also 
wage and price controls which 
limited input prices. 

Mr Muldoon s policy of farm 
subsidisation had a crude logic. 
New Zealand’s economy was 
traditionally supported by pas- 
toral production: it still 
depends on this sector for 60 
per cent of exports. Therefore 
pastoral earnings had to be 
kept up. 

Over the 10 years output cer- 
tainly rose, but the Incentives, 
while helping farmers, attracted 
many outsiders which raised 
the price of land and automatic- 
ally increased borrowings. At 
the same time there were diffi- 
culties in marketing the in- 
creased supplies of meat, 
particularly lamb. Just when 
this crisis was coming to the 
boil the Labour Party won the 
1984 election and by devaluing 
the NZ dollar by 20 per cent 
effectively raised the returns to 
the whole exporting sector. 

The new Government’s Fin- 


FARMER’S 
VIEWPOINT 

By John Cheningten £ 



ance Minister, Mr Roger 
Douglas, then set about purify- 
ing in economic terms, the rest 
of the country’s economy. All 
the paraphernalia of protection 
that the economy had enjoyed 
was to be swept away and the 
resulting exposure to world 
competition, it was assumed, 
would be bound to start curing 
New Zealand’s His. 

Farmers had long been com- 
plaining about urban and 
industrial protection, and had 
never been really happy with 
their own subsidisation. So 
no one was keener to support 
Mr Douglas than Federated 
Farmers and Its president, Ur 
Peter Elworthy. In return for 
a commitment to float the NZ 
dollar Federated Fanners 
agreed to the wiping out of al- 
most every incentive,, induce- 
ment and farming support there 
was. 

Fanners believed that the 
rest of tiie economy would be 
as docile as they were, and 
agree to the abolition of pro- 
tection to the supplying indus- 
tries, keep wages reasonable, 
and work together for the com- 
mon good. It was thought that 
any sectional disadvantage to 
farming would be compensated 
for by a fall in the NZ dollar 
which would cheapen exports 
while increasing returns to the 
farming sector in NZ dollar 
terms. But as with so many 
human propositions which seem 
a good idea at conception, 
things soon began to go wrong. 

Instead of falling the NZ 
dollar actually rose against the 
Australian and American cur- 
rencies and only fell margin- 


ally against sterling. This 
meant an actual price reduction 
In NZ currency terms. Prices 
of sheep meat crashed and mut- 
ton sheep were not worth kill- 
ing. Wool, which amounts to 
half the income for the sheep 
sector has fared a little better 
but is suffering from Australian 
competition and the fall in the 
US dollar. 

Dairy fanners maintained 
their income, thanks to the resi- 
due of their reserve fund. But 
that is now exhausted, and 
farmers face a certain drop of 
30 per cent in returns. 

At the same tie commercial 
interest rates have shot up to 
between 22 and 24 per cent for 
farmers’ loans with the few 
cheaper loans being phased put. 
Slaughterhouse workers struck, 
stopping slaughterings for 
weeks. But much of the pro- 
tection for the local industrial 
sector is still in place. No doubt 
the Government has to take 
notice of the urban numbers. 

There are no accurate figures 
for the number of fanners at 
risk and there have been few 
if any forced sales, mainly 
because no lending agency 
wishes to pull out the plug and 
let the value of their collateral 
plummet The application of 
fertiliser is down by about 50 
per cent and there have been 
failures and amalgamations in 
the supplying industries. The 
Government has told fanners 
that there can be no short-term 
relief as there was in the 1930s. 
Nor could there be an accelera- 
tion, of the removal of tariffs 
and a devaluation because, in 
the words of a joint statement 


by Mr Colin Moyle, the Minister 
iff Agriculture, and Mr Douglas: 
“Such action would massively 
increase urban unemployment 
on a scale surpassing rural dis- 
location. As farming now enters 
the adjustment phase the hotter 
cruelty of the soft-option poli- 
cies of Mr Muldoon’s which 
persuaded them to ignore their 
own interests Is now glaringly 
apparent. The major difference 
between them and other 
thriving exposed sectors such 
as tourism Is the price the mar- 
ket is prepared to pay for their 
goods. The pain created by the 
need to adjust will not be cured 
by more subsidies. That would 
merely push land prices batik 
up, lead tn ■ more uneconomic 
development plus more debt” 

Harsh words Indeed, particu- 
larly as Mr Moyle was a member 
of the Government which 
brought in the stock incentive 
schemes in the first place. But 
perhaps Mr Douglas undertands 
more clearly than most that die 
days of New Zealand as an ex- 
porter of farm products are 
almost over, that the spread of 
protectionism in the EEC, self-, 
sufficiency In many former 
markets, and subsidised export- 
ing by the EEC and the US, 
leave him with no option. 

It is perfectly true, as many 
New Zealanders claim, that 
their country is the most 
efficient low-cost producer of 
pastoral products in the world. 
But in the modem world such 
excellence counts for nothing, 
particularly when , almost every 
exporting country is suffering 
in the same degree. 

In public the New Zealand 
establishment says little about 
this. But I have received so 
much private correspondence 
and news of personal tragedies 
among the fanning population 
there that I thought it would 
serve -as an awful warning 
should the economic weU-heing 
of our fanning fall victim to 
the economic dogma of a Mr 
.Douglas. 



LONDON 

MARKETS 

A SHARP fall on the London 
coffee futures market yester- 
day was almost entirely a 
reflection of the late sell-off 
in New York on Friday night, 
after the London market had 
dosed. The July position in 
London ended the day £854M> 
down at £1,818.50. a tonne 
while the September quota- 
tion loot £69 to £1364 * 
tonne. But dealers described 
the tone as "Surprisingly 
Steady.” Most operators 
tended to shrug off the 
Brazilian Coffee Institute's 
long-awaited update of Its 
1986-87 production forerest 
which pot the crop currently 
being harvested at 14.7m bags 
(60 kilos each), towards the 
upper end of the 13m to 15m 
bags range recently talked 
about in the market. Some 
unexpected fresh selling was 
seen from the Ivory Coast 
but tfae market was buoyed fay 
light profit-taking buying 

following the recent substan- 
tial decline. 

LME prices su pp lied by 
Amalgamated Metal Trading. 

ALUMINIUM 


INDICES 

REUTERS 

JOra a May'SOM^i R<^ejui»o 

1769.1 *1783.9! 1769.4 ! 

‘ (BasK September lB 1931 

DOW JONES 

1B&BX . 

iwoi - 

TYeer 
i * 9 * 

JS?SJSgKS:lI: z 

“(Base: December 31 1331 

iiiajx 

9x0.00 

-TOO) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. r 


METALS 


Aluminium*—. 
Free Market. 

%SKV 

S mths- — 
GoM Troy 

Lea d Ca sh 

3 mills .. .... 

Make! — 

Free MIR- - 

Palladium oz — 
Platinum ox — 

Qutoksuvwrt— — 

Sliver troy oz-. 

3 months 

Tin 

Tree mkb— 
Tungsten 

Wolfram SUt 

Zina 

S months 
products 


June S‘+ or " Month 
1986 — ,-ego 


r.|$12»rt»|+15 jfKSRSn 

ixs Uanjawex 

1.5 I+OJ0S46.5 
1342 ,—1.5 , *5*5-8 S 

©0.25 i-sjs feasa jts 

66.89 3X9X848.76 




+a wisotfo 

-1 1*100.70 

1400X5 

, ..JR2M90 

333.70p - + 8,B»S30.83p 
20p-l-3.XS.345.86p 

«|—70 lenwM 

, 

! MBiKH 

1.6 8460.6 

i.S *466.6 

l gmffgp 


Unofficial +ot j 
ciositipJiD — High/low 
£ per tonne 


+io "feemsoa 
+8j8s yneme 


OILS 

Cooonut<PliII> |*247.6y , 
Mnt Malayan 


Turnover; 30.000 ttinwuu 
Official closing (am):..- Cask .802-3 
(773.5-6), three months 788-80 (788- 
8.6). settlement 803 (776).' Final Kerb 
cion: 788-9. 

COPPER 



OTHERS 


Cash higher 

t rade - 
months 
grade A 


UnofflCi] + or] 
dose -t — HtghKow 


940-9.6 

964-6 


MLB 
+o jn 


Official closing (am): Cash 961 -IX 
(9453-6.5). three months 965-5.5 <861- 
1.5). settlement 851.5 (946.5). Final 
Kerb close; 963-4. 


FLBept BI8U flfTSaSTfc 
Coffee Ft. Sept >81864 f- 69 . Et22e3.fi 
Cotton A Ind.* {4S.«Oc I— 00*46.500 
OaaOSI July 8118.5 (— 4.X (8 139 X5 

Rubber (klkD 6B.26p 1+0.2^54.60 

Sugar (raw) hU7liu +iT,f807J 
Woottops 64s !4*»p MJoj-;..-J 41BpKo 

* Unquoted, t Per 75 lb flask, e Cants 
par pound, w June, x Moy-Juna- a July, 
u Juns-July. y July-Aug. • Cotton Out- 
look. , 


dash 
Cathodes 
3 months 
standard 


938-41 

950-8 


+ 4 

+3 ] 9511961 


COCOA 


Official closing (am): Cash 838-40 
(930-5). three months 950-2 (948-50), 
sen lament 940 (836). 

US Producer prices 66-71 cents per 
pound. Total turnover 32X76 tonnes. 
1 

LEAD 


Despite weaker sterling*. * futures 
failed to reach the higher levels due 
and drifted wHhln a narrow range to 
close little changed on the day. With 
origins end industry sidelined, actuals 
ware neglected, reports Gill and.Duffus. 


I. Unofficial +«ri 
jetoee ip.mj — . HfghitoW 
| a per tonne | 


Cash j 860-0.6 
3 immth. 1*666.5 


—4.6 | 861 .-861 
— 3 JIB | 875/U4X 



Teste pd ay's 
Close 

-1- or .BiMfness 


£ per tonne 


July. — w- 
Jtopt-J-i 

march— — 
Miy'. — — 

131B-132Q.+ IX r 1MS-1IM 
1836-1340 Ji-ix v 18*6.11X1 
1879-1373 1 — S-O -I mi-tX» 
1403:1404 USX -1467-1400 
1417-1437 i— 8.6 1 1467-1 IN 


1446-1460 

- — A USD-144ft 


Official closing (am): Cash 259.5- 
S05 (270-1), three months 264-5 TZ74.5- . 
5), settlement 260-5 (Z71). Final Kerb 
close: 264-5. 

Turnover:. 13,500 tonnes. US Spot: 
18.6-21 cants par pound. 


NICKEL 


Cas h 

3 months 


-c lie Mil • 

+orr J ' , ! rTT ' 
— miglulow. 

■ . ■ . -irr » * 

18776-80 1 +6 4178671770 


Unofficial 
cic*e(p.mJ 
—xyir patna 


Official closing (am): Cash 2730-1 
(2880-90). three months 2786-90 (2745- 
50), a an la ment ’ 2731 (2890). Final 
Kerb dose: 2780-85. 

Turnover: 1,284 tonnes. 

TIN 

KUALA LUMPUR TIN MARKET) Close 
14 JO (14.49) ringgit per kg. Down 
0.29 ringgit per. kg. 

ZINC 


Sales: 1.635 (2.884) lota of 10 

tonnes, 

I CCD In di ca tor prices (US cents per 
oound). OsHy price for June 2b 8537 
(8522): five -day average lor June 8: 
88.10 (8629). 

COFFEE 

IS^crop jeHmrie^of ‘ 

“ !• §nyj 

Against 

»w»T" on meted 
buying tailed to muster any 
rally. Repons of- colder - ufoather 
passed without Interest, reports Draxel 
Burnham Lambert. 



COFFEE 


'fYeatetnaM-*- i 
j does — 


+ or’ Business 
Done 


July 

in.’ a*. “ : *ai ’.i; f.'.i 

Nov 

189S-1M5! — 

wx;i»ao-™ 
mx .raed-twa 

SIX 1976-1986 
BOX ! 1966-1981 

Mar. — _. 
May----. 

jyiirS 

July-...-..- 




u,_ s . Unofficial 4- or j 
Ml ” - Icto**(p.m0 — (High (low 
j (8 per twine 


grade 


Cash I BOB -10 
3 months I 820-1 


i 1 - 0 -' I? 


16X/616X 

52B/617 


Official closing (am): Cash 515.6-6 
(509.10), three months 527.5-8 (521-2), 
seettament 618 (610). Final Kerb close: 
517-18. 

Turnover: 9.400 tonnes. US Prime 
Western: 33.6-38.75 cents par pound, 

GOLD 

GoM tall 6Pj an ounce hem Friday’s 
close in the London bullion market 
yemsrday to flnlah at S341V342V The 
maul opened at S342V3424, and traded 
between a. high or S343V344 and a low 
of S341-341*i. Early rumours suggest- 
ing that president Reagan wee 
seriously ill were toon Ignored and dm 
dollar’s fl riper tendency prompted sell- 
ing later in the day. 

COLD BULLION (fine ounce] June 8 


Salat-. 5,025 (3,882) lots of 5 tonnes. 

. ICO Indicator- prices (US cents per 
pound) tor May 30: Comp dan/ 1979 
155.85 (159.40): IWay average 171X3 
(173X5). 

SOYABEAN MEAL 

Mesa drifted lower on. professional 
selling end ■ quint each, market. Light 
speculative arid commercial scale-down 
buying wars the only buying features, 
reports Mufrpace. ' * 


US MARKETS 

SUGAR CONTINUED Fri- 
day’s rise on good chart 
buying by commission houses 
with a prominent fund the 
main buyer, reports Heinold 
Commodities. The trade was 
•noticeably absent The market 
closed near the highs which 

was technically a constructive 

sign. Coffee followed its 
weaker trend of Friday after 
the higher than expected -crop 
report by ■ the XBC of M.7ra 
bags and the official lowering 
of the Brazilian coffee exprt 
price to 206c per pound. The 
July position finished 3.51c 
lower and traders are now 
looking for a gap at 175c to 
be filled- Physical business 
r ema ined very slow. The 
grain markets were lacklustre, 
trading in a narrow range. 

NEW YORK 


ORANGE JUICE 15,000 lb. eeMsfih — 


Close 

High 

Low 


July 

98 XS 

99X0 

90X0 


Sept 

88.50 

59.10 

97.80 


Nov 

98.78 

58X6 

97.75 

81U 

Jan 

99.60 

99X0 

98.00 

100.10 

March 

100X0 


99X0 

100X5 

July 

100X0 

ioi .00 

101X0 

101.10 

Sept 

100.90 

— 

— 

TOl.io 

PLATINUM 50 troy OE, S/troy 

« 


Close 

High 

Low 


June 

421.1 

— 

_ 


July 

422.6 

425.5 

4W.1 


Oct 

426.1 

<23.5 

<21.6 



428.6 

<30,5 

<25.0 


April 

431.3 

432X 

<26.0 ■ 


July 

434.8 

496.0 

438X 

<30.6 

SILVER 6,000 troy 01 , 

teutaftrey oz 


dose 

High 

Low 


Jims 

5-OX 

515X 

5HX 

523 9 

Jtdy 

51IL5 

625.0 

516 J) 

527.0 

AUU 



— 

526X 

Sept 

623.0 

532.0 

521.0 

633.6 

Dm 

532X 

542J) 

631 X 

5434 

Jan 

S36.1 

540.0 

640.0 

646.7 

March 

542.5 

5E0.0 

SOX 

683.1 

May 

502 

550. S 

550 Ji 

sux 

July 

555.1 

558.0 

6S&X 

666.7 

Seat 

SC3X 

S70.0 

568X 

5734 





SUGAR WORLD “ 11 ' 
112.000 lbs. csnts/lb 


ALUMINIUM 40X00 lbs. oenta/lb 


Juno 

July 

Aug 

Sop* 

D«c 


oents/lb 


Jnly 

Sept 

Close 

7.66 

7.73 

High 

7.M 

7.71 


54-20 

Oct 

7X0 

7X1 


54X0 

Jen 

8 02 

7.70 



March 

8.27 

8-27 


54X0 

July 

8X7 

8X1 


54.90 

Sept 

8X8 

— 



54.60 

Oct 

8.77 

8.77 


Maicfi 

May 

Jtdy 

Sept 

65X5 

55.65 

BELTS 

56 XS 

__ • 

— 

84.75 
54 XS 
54X5 
56X5 

CHICAGO 




COCOA 

10 tonnes. 3/tonnes 


uve" 

CATTLE 40.000 toe. eents/Ibs 


Latest 

High 

Low 

Prov 


Close 

High 

Low 


July 

1726 

1866 

1717 

1751 


52X5 

63.95 

52.70 

54X7 

Sept 

1890 

1890 

1782 

1821 


E0X5 

51X0 

60.15 


Dm 

1840 

1BC4 

1836 



49.57 

50X5 

41.52 

60X2 

March 

1885. 

1906 

1895 

1906 


61.75 

62-50 

81.79 

52X2 

May 

1MB 

1923 

1923 



61X7 

62.80 

61.70 

62.70 

July 

1930 

1930 

1930 

1933 


53.40 

53X5 

53X0 


Sept 

IMS 

t*7» 

196 5 

1983 

June 

54.00 


64X0 

HSXO 


COFFEE " C " 27X00 tbs. cents /to 


LIVE HOGS 30X00 fta. QMMftl 



Close 

High 

'Low 

Prav 


Close 

High 

Low 


July 

184.17 

187X0 

182X0 

187X8 

June 

50.40 

59X5 

49.75 

48.77 

Sept 

189.12 

190X0 

18SX0 

191X0 


48.45 

49X5 

48.12 

48.12 

Dec 

186X9 

196.09 

190.09 

204X9 


46.05 

46.90 

45X2 

45X4 

March 

101.61 

201.61 

201.61 

207.61 

Oct 

42.17 

42.60 

41 .M 

<1X0 

May 

Z14-25 

— 

— 

210 JS 

Dee 

42.37 

42.90 

42,06 

42X0 

July 

216.60 

— 

— 

211X0 

'Feb 

41.82 

42.50 

41.72 

41X5 

Sspt 

219.50 

— 

— 

21 5. SO 

April 

39.02 

39X5 

38.65 

38X2 







41X0 

41X7 

40.76 

40XS 

copper 26X00 me. cents /m 


July 

41X2 

41X0 

41X2 

<1X5 


f* i* a --- 


June 

July 

Aug 

Sept 

Doc 

Jan 

March 

May- 

Jtdy 

Sept 


Close 

62X6 

High 

Low 

Prav 

62X0 

MAIZE 5X00 bu min. cents /56R>tH«ha( 

> 

82X5 

63X0 

62.60 

63.10 


Close 

High 

Low 

Piev 


62X5 


— 

63.10 

Jtdy 

238.0 

239X 

235.6 

237 X 


63X0 

63.06 

62X0 

63.45 

Sept 

202X 

2Q2X 

200X 

2004 


83X0 

64.00 

63.26 

63.75 

Dm 

196.0 

196.0 

193 Jt 

rax 

- 

63X0 

— 


63X6 

March 

208.9 

205.6 

203.0 

202X 

- 

63X0 

63X5 

63.96 

64.10 

May 

211X 

211 X 

206X 

2082 


63X6 

— 

— 

64X5 

July 

211 X 

211 A 

209X 

3062 


64.15 

64X6 


— 

64X5 

64.95 

Sept 

1MX 

— 


197.4 

Jy ■* 


PORK BELLIES 38.000 Is. oonts/ibs 


July 

Oct 

Doc 


July 

Oct 


60X00 lbs, cents/to 






■ — 






dose 

High 

Low 

Prw 

Clou 

Him 

. Low 

Prav 

July. 

66X2 

68X2 

86X6 

66X2 

68110 

58X0 

67X6 

68.00 

Aug 

66.72 

68.72 

64.45 

64J2 

35.25 

36X6 

34X0 

34.72 

Feb 

80X7 

61.77 

69X7 

SS.77 

36148 

36X2 

34.7© 

34X5 

March 

68X2 

60X0 

59.82 

sane 

36X3 

38X0 

36.96 

■ 36.00 

May 

61X0 

63.10 

60.00 

59X5 

38.96 

36X0 

38X0 

36.75 


63X0 

_ 

63X0 


38.15 

38X0 

38.15 

37.70 







CRUDE OIL [UGHT) - 

Bilans, S/bMTOls 


— — • ' 38X0 - SOYABEANS 

6.000 bu min. oants/SOferbushel 


42X00 US gallons. 


July 


14. 


Low Pmv Aug 

13.73 14X0 Sopt 

13X5 13X0 . 13X0 Nov 

13.4S- 13.10 13.70 Jan 


July 13X0 

Aug . 13.48 

Sspt 13X0 
Oct 13X0 . 13X0 13.10 13.86 Merab 


Nov 13X0 . 13X0 13.13 13.01 May 

Dm * 13X0 13X5 13.10 13X6 July 

JM 13X0 13X5 . 13X6 13X1 Aug 

Ml 13.06 13.40 13.16 13X6 

March 13X0 13X0 


CtoM 

525.6 

519X 

sm.o 

505.2 

S13X 

sax 

528.4 
531 X 
5MX 


High 

5Z7.6 

521.4 

510.0 

607.0 

515.0 
USX 

531.0 

532.0 


Low . Pmv 
S23X E2EX 

519.0 6302 

508.4 510-0 

503.0 504-S 

5122 5152 

521.4 524.4 

827.0 529.4 

530.4 532.4 

— 531.4 


13.15 13.46 SOYABEAN MEAL 100 tons. S/ton 

x . «*t* Low - Pta* 




1 !* 


• *» * 

V • 

T . *■'. * • 

• ’ « "*■ *■ 

• -;e ' ■ 




• . .T* l&om-.b 4H%i Pmv . ' vXM ‘ '*4«8.* W6.0- • 345X 

~a*jK ■ 34X7 34«x. : 344.1" Oct' '444-5 :*U*Xr M3X HEX 

Jut*"! •945 j84'9 bum. 

Aug. • 345.1 348.7 

Oct • 348X 380.1 

Dm 361 X 35XX 

Fob 355.7 366.5 

April 369X — 

Jum 3832 — — 3852 

Aug 3S7X 3672 3672 3892 

Oct 371 X — — 373X 

DM . 375.5 377.0 377 X 377X 

Fob 380.4 3812 381 X 

April 396*1 . — — 


388.5 3S7.7 


MATING OIL 

42X00 US nations. csms/US gaBons 

----- • Law » 

July 37.75 

Aug 38.05 

Sspt 

Oct . 

Now 40X0 407>8 40X5 40X5 Jidy 

Dm 41.10 41X0 40.85 41X8 Sspt 

An 41.70 41X0 - 4120 <1.00 Dm 

Fsta 4125 41X6 41.10 41.18 March 

Match 40.00 40.00 38X0 39X0 May 

April 3720 - 37X0 37X0 37.08 July 



JM 

March 

May 

148X 

max 

152.0 

146X 

149.0 

1S2X 

14SX 

14SX 

151X 

1464 

148.7 

1BX 

*Y_| 

SOYABEAN OIL 60.000 toe. cants/lbs 


CEoao 

High 

Low 

Piw 

July 

17X8 

17X8 

17.15 

17X1 

Aug 

17 JW 

17.82 

17X4 

17.67 

Sept 

17X1 

17.75 

17X8 

17X0 

Oct 

17X0 

17X6 

17.40 

17.11 

Dec 

T7X0 

18X0 

17.70 

18X4 1 

Jan 

17XS 

18-10 

17X5 

1647 

March 

18X0 

18X0 

18X0 

18X7 

May 

18X0 

18.70 

18.50 

IMS 


i£ : ** K r 


37X0 38X1 WHEAT - 

37.70 38.17 5X00 bu min, csnts/OOtb-bushsI 


CtoM High 
2B3X 255X 
2562 2S6X 
252X ' 263.5 

2S2X 2832 
251.6 253X 


Low Prw 

249.0 HM 

251.0 2502 

258X 2B.8 

269X 2SBX 

26 QX mx 


240X 240.4 239X 237.0 



Latest - 
ohms . 

+.OT] Business 
— . | Done 

June-— .. 

Sasser 

— 

£ 

oer tonne 
1124X-UBX 
124X-UM 
126X-128X 
I1AX-12U 

rax-isox 

128X-W8X 

^U9>mx 

-oxq 194.5 
UO.BB: UWvB 
r— 0X6^1 B5X-124X 
126X116.7 

SB 


to last rates. . Quotations; Quality I90p 
■ kg (190p): medium I38p a kg (136) p; 
low medium 80p > kg (84p). 

SUGAR 

LONDON DAILY PRICE— flaw sugar 
SI 71X0 (D 10.50). up S1XO (up £2X0) 
a tonne for Juns-July datlvary. White 
ngar *3190X0. up' 50c. 




FREIGHT FUTURES 

Tbo dry cargo market drifted lower 
on lack of physical nswa but some 
short-covering was evident at the lower 
levels. Tanker futures weakened to 
rsaponso to eerier oil futures, reports 
Clarkson WoBf. 

1 Close rwgtuLowI- Prms-_ 


Close— —9341 V349J4 1®23 Hb -333) 

WgXStS^ 

Affn'n Rx«34LBB 


(C85S.096I 

(8831X97) 


GOLD AND PLATINUM COINS 


Kr' B Vnd.»349Ja -34314 1833914-338 V 
to Krug. » 1781a 1801« (BUHe-USie) 
M Krug. 8SHL-M C£61ftt«8iei 

1/1» Krug. 837-373* (CHS 281*) ' 

Mapleluf 838374 -353*4 14 8 3 9 10-340) 

Angol S 38-1-353 14338 23»i*> 

1/15 Angel 836leXOis <434-871*1 

New SOV.881V88 <45514-0510 

OMSov. 5861*28 <£681*601, i 

830 Eagle 9430X70 1X2013, 3103*) 

Nob [aP tat 5453 34 -438V <489*4-3071*) 


Sales: 172 lots of .20 nnwL., 

GRAINS 

Old crop wheat ateedMf Oh con- 
Burner AbArt«covmnQ hfforo fttina< on 
shipper toning. New crop when found 
gowfc-tatamet on the May poahfon on 
a switch basis. Barter tailed to trade, 
reports T. D. Roddick. - ■ 

WHEAT 


No. 6 
Con- 
tract 


[YesteRlayj Previous] 
dose v 


done 


,"l V . BARLEY 

___ Veeterdsy 5 + or-Yertoroajn + or 
Mnth etas# — , olos* -*•- 


July- 

114.40 

-0.18 1 

SeptJ 

Nov... 

M.SB 

101X0 

+OJ» 

+OJff 

Jen — 
Her-- 

105.15 

107X8 

May- 

109.00 

- 


SILVER * 

Silver wee -'ffiforf 2.6p an ounce 
higher tor epot del [vary In the London 
bullion market yesterday si 3S3.7p. - 'US 
cent nulvalanta ' of -the (bring levels 
were: epot 520Xc,> unchanged; three- 
month 529-Bc, up 0.85c; six-month 
539.5c, up 0.55ct>nd T2-month 5662c. 
up fl.Bo. The metitt opened at 354- 
3554p (51S-&2ic> end ckmed at 348- 
350**j (515-517CJ. 


SILVER 

Per 

troy oz 


spot- 
a months. 
6 months. 
12 months 


Bui II 
Fixing 
Mca 1 


JsHtH 


LXLE. Lfor 

_p.ra. 
Cnoffto’l 


353.70p-{ 

90820a 

570.35p 

|aas.5ppj 


4X0, Sspr 99.10. Nov-iioiiflali «: '.i« n 
.105.10-4.76, Mar , tft,70.7.a£z' May 
1 «L 8 D 82 !L . Sale.; jo^'ot »& 

tonnes. Baby, untraded. 

LgWON CRAINS— W h ea t - . US Jiri 
northern spring Ho 1 15 ner _ceru_ June 
118.50, July 111 Au ff dl&Sft/rnfl- 
ahipmsnt East Coast US No. 2. soft 
. rad winter July. 91.75. Aug 8275; 
SC first-hair June 130X0; English feed 
lob spot >113.75 -irsitiE. *Jn»e -117X0 
*° K * r -***k® : bS No 3 yal low/Fran ch 
June^MflO 1 * • Cm «-.pi«-*isll 

M6CA — Locational 
prices. 


361. tip 1+5.5 


urrcee. reeo oeney: Feetam 113 
E, Mido 11JL80. The ,bk mrmetary m- 
efficient' ’tor tfi» W' 
day June 3 (ba**dod^tiSc5r«lcula- 
tion* using ■* days* -SXtffehqerifea) to 
wd to. chairija to^ j.ppp. 


-Turnover: 09 (3)’ ton Of KLOOO 
N. 

Cash hlgh/hm 351 p, Hum months 
Anal kerb te5>7p. 

MEAT : 

Pignwat sales: 11 ' (12S) 'ton «rf 50 
ureases. 3X50 kg. 

Beef isles: 0 (10) ton of 20 sides. 


PIGMEAT : _ 

|V^ay»| +or lYXw;+of 
Month ! clos e 1 ' — 1 c ioee 1 — 


Juna~„— 
July... 
Aug™. 

Sept....... 


108X0- 
103X0 ... 

106.00 —8X0 I 


1-0X0 1 193X01 
+0X0 I 190.00.- 

, , ibsj - 

U0X0j+M0i 

a. 


-LOO 


MEAT COMMISSION— Average fat- 
«ock prices at rapranntative markets. 
»-CatUa 10s.$0p per kg twX+1^6)- 
GB—Sheep 251 . 21 p par kg set dew 
(+S«>- S5 — Figs 8i.43p par kg Iw 

(+2.12). 


. chart^ 

COTTOR y'Z'f'-r 

•JVreMOL— Spot ■ and shipment 
salas for tiie week commencing- May 27 
amounted to 433 tonnes sgaiuit L443 
tonau In' rim pntotqii» sr ow 

to ding brought tomrvat Jo- West end 
Antral Alriew, nisstori^gd Pakistani 
vttnotMS. 

tea' Jif'-y:'. \ 

oflor 

at tin London' Tss-'Awrion, .^idudFng 
7X00 packages In tM oOattore section, 
wporu the TM“Xfokta*t. Aseootatton. 
Demand w again VMy «slectfato. Bpn 
llquonng and eotoury.madiwn Africans 
ganeraJly rvmslnud- but pbtiatr 
varlatiu came tjo ,for ^iFmitsd uMmry 
and cloaad 3p-6p kwdn .The taw 
brighter Ceytons oh Bflss sold. rsadUy 
but the remainder tost, ground with 
plainer sera difficult to • all. -Them 
was restricted demand U>r. pffohcrs 
teas but where said prims w *t* Ctos* 


• per tonne FXJB. 

auo^ — I vsx-Ttfixj ias.d-i^x) mx-iitox 

'K±i M w -™ 4 

Aug — - 18E-81B5J 1S7.S-188.6i — 1 

Ocf~-.l 1MX-187.4i mx-19».S - — _■ _ 

'Sales: 2X11 (2,501) : tote of 60 
tonnes. . 

. S.Lyta delivery price' tor grsnu- 
laiwk beers sugar. wee E221 .00 (£219.50) 
. a tonne tor export. • — 

'ntarnetlonel Sugar Agre em ent— (US 
B8.1B +0X0 cenn_ par poond fob and slowed 
J2H5- Mesa for May 30: 

104X5^ ptoxe Dally price 6X4- (6X1); 15-disy average 
106.00 ; 1+0X0 7.36 (7.45). r . 

** *£9 ■ - ^ 185.0-91.8: 

Oct 190.0- 5. a. . Setae: 19 Ion of 50 
tonnes. 

RUBBER 

. PWYS I C AL X - - T he London market 
unchanged.: attracted very Ktde 
mtemst and^closad-quin and sUghtiy 

easier. fOpora Urwie and Peat Closing 

Pnces (buStarsW Spot 59X&0 (SS.OOp): 

7^4. Kb cta Lumpur fob- price 
i^**}**^* P«r kg)r RSS-No. l 

(wi)^ ^ aD,JS ) SMR ?0-»»-hS 

. J“V6w.s72, 

July^em -«M». OcMtoc 5T2* 7? 
Jan-Mweb 683-W5* ApriWuoe 53B-fl0a 
■ July-Sept 801-804. Salas: 21. ' 


July 

Oct 

Jen. 

April 

July 

Dot. 

Jan. 

Apr. 

BFL 


Dry Cargo 
. 648/646 • 646/63 

J 716/716 ; 72oma“ 

| .736/737 | 738/735 • 

1 786*788 , 790 

I 700/736 j — 

776/800 . ’ — 

900 1 — 

1 666/906) — 

1 663.0 . — 


t 1 « ■ 

'•1- V 


544/848 

733/726 

744/786 

796/799 

710/716 

801/810 

835/875 

B60/900 

556 


.Turnover: 173 (1ZZ). 


1 CtoM iHlgh/Low | Prev. 
Tankers 

June | 10 «nO 78(1080/1X55-1060/ 11W 
July 960(990 . 973 ■ 9M/10M 
Sep 999/1046 — . 1000/1076 

' |!SKS 

1353.0 


***«birrs 


DM |lQ55lll9g - — * IWHOjUM 


1132/ 

BT1 I ISOOX 
Turnover: 42 (38):. 

OIL 

June Brent was tittle talked In thin 
trade. Meet business, was transected 
lor July and August, ffiytoe* WT] 
opened 38c down ter July dhd'tnded 
between *13 00 end StiUB tor most 
of . tbs . morning. Naphtha- and ges mi 
prices continued to tat) sharply m 
thin ' trading with pobsmJeJ^- 
outnumbenng . buyers. Motor gMown 

slipped on lower US prltaa 1 Itafmlwm 
Argus. London. 



> ...' ! , 


Bx-hrm " spot 
tam .113X0. 


<UI 


CRUDE OIL— F0&(tperhsns6- , n(ffii* 
Arab Light 1 - 

Arab Heavy, - .1 - 



19X5-n®i>.ri, 


rOTautotpi^tie) 


POTATOES 

Thi mart at - opened : £2X0 firmer. 

tolloiartng tower.- than 
eKPecma planting figurea tor |aat 
weeK together with continuing con* 
oem over poor, growtag esndttione tor 

US? " tWn9& 

chorMlved with selling prtnstne 
■mmedfatsly trimming values, reports 
Coley and Harper. 


PfiOOUCTS-Nortb _ 
Prompt delivery ctt CB 
PrcmluragesoOiMb.- 187-1 
C«« OH — 

Heavy fuel 
WaptrtlMu-,.— ... 

* July P4tro!«aa Argue 

GAS OIL nJTUMES 



s' - 


aanmr, | Y *^l2* y, T j Bus! ness 

Month! close 1 d ose l-done 

£ per tonne . 

fS^ SSSi 

S &3 litJSI Si 3 g i rew l' u » 

NOV I 87X0 ) B7XO 1 _ 

Sates: 688 (272)' lots of 40 * — - — 



Turnover: «9B (2XW ^ :irf 

tocmea. - . •: •' -:•* 



& 












t-: ' 

r.> -i! ■ 

Wi .u 

it 7 V- : \ 

f - ; i- 1 

Mj *.; 

«r. : t- 1 
m . r? ; 


■■ 

-7 


8h«ago 

I !v 


rucicr: 



L'-l *■*'.*• 

[tot *•»* ' 

{SE**** 

SS -- 1 ‘ ; 

tT ‘ 


ilSISH 




F?cvr9is r ix?; ■>' .•■■ 


.■i.-x..-:^- mt. - 


f.c&se:«s*a6-r-j. - 
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FinaBcial Times Tuesday Jub^> 1986 


and CAPITAL MARKETS 


FOREIGN EXCHANGES " ^ : 

Dollar down from eadji^S 




. The dollar relinquished aU of 
Hs ■ *wly gains in . carreixy 
market* ■ yesterday, showing in- 
sufficient impetus to push 

through upper resistant levels. 
There was will a good deal o£ 
uncertainty surrounding the US 


£ IN NEW YORK 


M* ; 
Thfj 




FINANCIAL FUTURES vkted underlying support 

rmnnuim. rvivnu Gllt fumres were less 

houyant influenced to a greater 

TT1 1 '■1 _ extent by US bonds and the 

Eurodollars ease 

tract eased to 123-08 before rising 
quite strongly to a high of 123-24. 

Euro-doilar prices finished softer note, eroding early gains This attrattod sellers however 


recovered early 


In Good 1 
Company 


; the. dollar in }. easier in the London Inter- and leaving values to finish at ^nd the price ^ended at 123-06 


nw. MOM 


Frnnkfurt;.tf^ter«Uy as the US j hetiohal Financial Futures Ex- the day’s lows, 


unit afl 
•weaker 


down from 123-2 L 
US bonds benefited from early 


attract ea wrofit taking. The i coange yesterday, taiung to Thrrrmnnth ntoriinv riemvrit* us sonas oenmwa eariy 

^^ wlit(6gTOOf810t £ Ai 4790-i^M 47H - weaKW^Si^ follow^ com- benefit from *. stronger "start buying and were boosted funber 

uDcertajnty surrounding the US iSSSth' : awsSfr--* S&3E to ? VS official After opening at 92.84, the J**'®* * ^ l 5 CWca « 0 entered ^ 

unit. While many dealers agreed 1 nwnttra jijoa-o.wiptn !Tj)i0.wSm claiminmv that (he dollar would September -contract attracted by early buying and easier cash However one or two sellers 

that the dollar’s base level may ■»-so : a.7apni ta xo-g-B Opm; :f»ii substantially below its good buying up to a high in the rates. Weekend comment about appeared at the higher level and 

have been established for the ft»«w pnmkuna am* rfftimma .ppi/; omreht;^ev«l. / Better ■ than morning of 92 .8& Rumours inflationary fears and high UK this prompted a general onwind- 

time being, there was still In- to uib- dS dollar . . '• .. expecieouS^conor'tc statistics about President Reagan's health unit labour costs tended -to ing and values flnisbed down 

decision about the extent of any — — ■ . were ignored^ £or4ho time being, were ignored but later in ' the restrict the extent of the rally from Friday and towards the 

possible recovery. This apparent _ - . , - - «r DM2.3170 day US bonds came in on a although a weaker dollar pro- lower end of the days range. 

ssns:zis"~, zswxzr 

economic advisors in' u figures,' the - dollar's exchange Tiu • Strike Call*— Last Put*— Last Suite Calls— Last Pula — Last 

S 4 “£ StortM «■ to.mi sr as ™ ™ 3 !& *= ** *;• a . isr ss ■** ^ss a *= a 

SBWE-* ^ « 3 aiai *»S» j?.jg a SS-fiS = :, iS .5 SIS = » 13 ft S’?S - S » » B 

Much of the "bnlliahnesft hunt the ^dajUr ^ . Is . 5L*”? 17 ” y fSSL ^SS z-» xao s.n s.io o^s 1.70 2.70 sso i>« 2.00 sm am e.« o.bo z.» a.m *.« 

U>e ouuifiooess built USS5 to JLJ77Q. -May, average. ™«* ijo . qj» ijo ajs zno 2 . bo *.10 b.«b ojjs i.so ito o to iso 3jb 4.w bsb 

up over the weekend had. been -U2ps. Exchange tefax- IIP U>m.'l?72 flic months us 0.10 a 45 1,00 ijo 7X5 7.70 a.» s.» 1.55 om o.bo ijo im am j.x nw io.m 

bMed on better than expected r«eto JUfnm ft* havtan ago. " im. \ -"0.10 oM - 2Z.10 12A0 12.U - 1.60 0.15 oxs O.BO 14 - aQ 14 - w 

TIS tn4» fimras anil S '*7' • . . . - — — --- I>dla MJOS. hill nun PnvkilK Hav'a ontn nt. Cab G147. FllK CBS 


PHILADELPHIA SE c/s OPTIONS 

E12.BOO (cama par £1) . • 

Strike Call*— last PuU-l*k 

price June July Aug Sept June July Aug Sapt 


JAPANESE? TEN — Trading 1J0 T7.eo — —.17.40 — — — 0X0 

’.3 SS-fiS = ’23 .5 S3 = » 

RiK-” g " Ll r - ^5L -r!2 i^s axo sjo aso *.to oab 1.70 2.70 3x0 


iUsiv : 1772 fix months tjs 


^C 3 .opened at 7U, Thc slx mmttel 

suspicion that the US Adnunls- ago «nn was fiLSl' 
trauon was unldtely to call for Sterling was confined to the 


TOO. Tbcidsomtkir The .yen tost ' ground against 
was PUL : tbe“ dollar -:in ! Tokyo' yesterday , 

was confined to the with- , the dollar still benefiting 


1X0 . OM 1JO 2X0 200 2.80 4.10 B.40 605 

Tj55 0.U 0.45 1,00 1J0 7X5 7.70 8.70 9.10 

1X0- • — n 0.10 0X0 — 22.10 12X0 1280 — 

Pwwta u a day's opm M. CaKs 40X35, Pula 43X37 
PrWtoutdv'i volume. Calls E33. Puts 1X66 


LONOON SE C/S OPTIONS 
£12X00 (cents par Cl) 

Strike Calls— Last 

price June July Aug &Wt 

1.30 24X0 — — 24X0 

1X5 12.00 — — 19X0 

1X0 7 80 It AO ft 00 7.80 

1X5 2X0 3X0 4.00 5.10 

1.60 0.60 1X0 2X0 2X0 

1,55 .0X0 0.60 1X0 1.60 

1.60 0.15 OXS 0.60 0X0 


Puts— last 

June July Aug Sept 
0.15 — — OXS 

0X0 — — O.BO 

0X0 0.70 0.00 2.00 
0X0 2-20 3.40 4.05 
3X0 4.BS 6XB 6X6 
8.20 9.06 &SE 10.50 

13X0 UXO 14X0 14.00 



Previous day’s open im. Oils 5,147. Puts 4.335 
Volume. 240 


- ^??. ar ' However, . sidelines .for much of -the. day from renewed Vbu Highness about 

yesterdays mildly encouraging and seemed content ,to bold on the possibility of an economic 
economic statistics which ip. to recent levels against its Euro- upturn. The US; unit rose to 
duded a at per cent rise in pean trading partners while 10.76X0 cone Y174.70 hi New 
April factory orders and con- fluctuating against an erratic York and Y172.0 1U Tokyo on 
scruction spending up by- 0.8 per US dollar. It closed at 914740 Friday. Analysts were soon 
cent, were brushed aside as the up from $1.4725 but was pointing to the possibility of the 


Figures for business In Liffe long gilt futures options , £/$ options. Eurodollar 
options and US Treasury bond options were not available for this edition 
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dollar surrendered to profit' Unchanged against the D-mark dollar 'touching^ Y180 although LONDON 

taking after the start of trading at- DM 3.4260. It was atto Borne suggested that ' further -~-g ■ tjOss S mTS v f 

m New York. unchanged against the French *igns Of aa ':ecbnomlc recovery Sxiia^Mndi Sim 1 ' 1 

The dollar touched a high of franc at FFr ML90T3. Ebewhere would be a prereuuWte. The r” - - — 

DM 23445 against the D-mark it eased to SFr 2-846 from - Japanese Government would - o«m . High ' Low Pnv 

before coming back to' close at SFr 2.8450, but improved to certainly be happier to see the jww izwj* i»-2 ’“j® 

DM 2-3230 down from DM 2.S230 Y2S7J5 compared wtth Y257 j 0. ' yep depredate ahead of neat »w t 123 "_ imaJ 

On Friday. It also finished D-MARK — Trading range month's general election with JJSw* Sore — — t»-S 


CHICAGO 


on Friday. It also- finished DMARK — Tradtag range month's general election with rJL. — — tzm 

weaker against the Swiss franc agrinit the dollar In 1986 Is the dollars fall over the past STvoImm ' 

at SFr L9280 from SFr 1.9320, 2.4710 t« 2J640. May average year causing an- increasing onriiM °p*o kn. —• ri-wi®) 
but rose against the yen to 2X296. • Exchange ride Index 


Y174.8 from Y174A0. This was 133X against 129.7 tri month* 

POUND SPOT— FORWARD AGAINST POUND 


squeeze on Japanese export n*u« quotv (cumu c«ah prf«» ®f wit 
profit margins. iwaw mo*/m »•”. •** **•”*__ 

' a ^ futures contract) -4ra +4 

P2»te) 

CURRENCY MOVEMENTS WK. MOTIONAL SHORT GILT 


US 1X84S-1XB20 1X73B-1X74B OXOOX7B pm 
Canada 2.0U5-2.0S15 2.0430-2.0000 OX2-OX3C pm 
Nathlnd. 3X«V3.B6^ 3.B4V-3.8M 1V1*ift P« 

Belgium 6S.73-70.18 89XS-69.95 23-t5o pm 

Denmark 12.B4V12.70 7 , 12.S7V12.67** 

Ireland 1.1ZS0-1.1315 1.1280-1.1290 par-OXOs dla 
W. Gar. 3.41 VJ. 44V 3.42-2X3 IVl^Ol P*» 

Portugal 223X9-22S.13 226.03229.13 B0-31flo dll 
Spain 217.77 -218-96 217.77-218.14 20-BOc dis 
Italy 2338-2356 2343-2344 1-6 lb* dla ■ 

Norway 11.62VH.5Bi, 11X3-11X4 4V4^ ora dbi 

Franco 10.S8V10.94>* 1OX0V10.Vtt« 2V2V> pm 
Sweden -mxS’B-IOXZS 10X7-10X8 Vtra pm_>, d 
Japan XS7-25K. 257I.-2SSI, iVIVy pm . 


3.15 1.00-0X6 . 2-68 

1.41 0-62-0X8 pm 1.08 


i. Bank of Morgan 
England Guaranty - 
• Index Change* 


ia 23X5-34-1B 3 

2XZV2-8A 2 
Belgian rata is (oi 
Six-mofith forward 


par-o-oop dia - . -o.upiM.irM -u.*/ ^etalmn lr*no__I. 94X —7.7 

IVlVpIpm . «JH^4VW - SX8 oSSrtl SSw^l S4^4 ~3.7 

B0-310o d*s >10X8 248X404110 -8X4 Onutach. mark.. 13SX ; +38 X 

20-BOc dis ■ . -2X0 05-180 dla -XXS Swtaa franO-~...~ 1BBX ■ +10.S 

1-6 lb* dla- -1JB 4-13 dla - -1X2 tiulid«r^ 180.8., +8.7 

4V4>a ora dbl -4X4 U-m dW. -4 JO r ranch franc „... 6M . —14.0 - 

2V2V> pm ZXSSVOpm 2X4 Ur* — -WX 

Von pm— 4 dla -0X1 VI* dla > -0X4 Van- 100X I +«OX 

iVJVy pm . SX2 3V3V pm 8X4 

tl VUNtgra pm 8X2 28V2B* pm 4X8 . Morgan G ua rant y c ha nge*: avaraga 


rtoo.ooo S4tha Of 100% — 

■ Closa Hinh low Pro* Juno 

June 102-63 102-55 102-84 102-68 Sept 

Sapt 102-82 103X3 -WrSS 10346 Dae 

m Volume — — Marc 

Ptavloua day's opart Int. — (1X46) Juna 

• Sapt 

THREE-MONTH STERLING Dae 

C500.000 point* Of 

Closa Htah Low hw 

Jraw 90X0 » S» »■». “-*• 

Sapt 90X1 90X8 60.70 ».7B 

n» XOXO 91X3 90.94 90X6 

S^r »3 91X4 90.06 90X6 

j June - 90X1 ' — — 90 33 

-Eat. Vohaaa — — 

; prawtoua day's open ««- — (tV.flrt) 


'JfSSSL- rrancia. l££ «&$£»'. « Z**”* ^ 'SSJ MS pobtf 

ird dollar 1.78-1 ,73c pm.. 12-month 2.90-2JDc pm - (but w ra rago . 1978»T00). — — — 


DOLLAR SPOT — FORWARD. AGAINST DOLLAR 


V. Thro* • % . 

M. month* 

3.13 1XOOXB pm 2X6 
3.17 I.OO-OXOpm ZJ8 


Canadian S. 8.48' • .1X8244 

, «n'S ■ Austria Son 4- , : HlA 1 16,1588 
S’S Belgian Fr_ 8 IB4X618 44.0BB3 
,H2 DsnSdi Kr— -V ■ 9X1871 7.97790 

“f! D’mark...-. st,j 9.94374 i*.188M 
r-J'JJ .QuHdim- 41*18.9886* {>.43905 


UK1 1X846-1.482D 1.4735-1.4745 0.40-0 J7c pm 3.13 ’0-0X8 pm 2X6 : X \ Mgnta \ Unit 

Iralandt 1X970-1X086 1X076-1X086 0X8-QX1C pm 3.17 1. 000.80pm 2X8 ! — — 

Canada 1X830-1X895 1.3886-1X688 0.17-0X0* dla -1.60 OXS^XOdM -1X8 ttariillg -=. lg-?2Sg?*1 °- ggS 

Nathlnd. 2.CB90 2.6325 2X12S-2.B135 0 J0-0.17C pm 0X4 6X00.75 pm 1.18 ^ 

Belgium 47X5-47.7* 47.40-47.46 par -2c dis -OXSparXdhi -OM CamatonX. 8L4B , 1X8M4 

Danmark • SXBVO.ttfe BXS^-ftOIMi O.OS-O.EBom dla -8X1 O.B6-1XSdis -0X5. ' 1 Iji-lfita ii nRM 

W. Gar. 2X100-2X445 2X226-2X235 0X4-O.S1pf pm 2X0 1.4»-1X4pm 2X1 SS98* J?“ ? . Susj, ?sr/M 

Portugal 1B4V156>. 154V1S4V IDOJBOc dis -11X3 27B-87Bods -12J4 'gS™» r Kr - gw *64374 I2.1H6M 

Spain 147X0-140X7 147X0-147X0 63-70* dis -~4J» 146-T7B dto .-4X1 ‘84OTOT 

Italy 1587-1602 15B9V15M>, 5V8«mdis . ~6X0 «V» Ms --.4J2- • 7Z mA 1 0X6743 

Norway 7XV7X71, 7XZV7X2I, 5J8-SJ0Pf* dla -XX4 TSXOrMXOd -7X4 Ur*~.l~Z- *8 ; - NFA TW>8 

franco 7X7-749* rUMt-IMP* O^VXScWa'. -044 0XtMJLKdls ,-0X8 van--.— «: JV* Lrofl^OOB 168X18 

Swadao 7X5V74Z* -XX7V7X8 v 2X(Rt»0r4t«ir-f~3^SJJ5^SW»?7j^ ‘'r*o»w*w 

Japan . 174JQ-178S5 .m»T7U9. PX2-0J7y par 2X0 f X8-f X9pm . 2Xf tpan'h Ptn. TJB6XIW137.TM 

Austria . -16X0VI6J4W. :1*33V163Ss 3X0XL70gpvpm .TO 80Mttt pm . 1.71 "»Mffl*tf ’KC.TS. Mfi*P** 

Sw ia. IXIttUXMO JX276-1X2HL: 0AMX7e|N4i. 1.W4.M pnwriLM ,bffl 

-■ t UK and Srium arcuquotad rmQU% wenmey, forward pittibst andV. > Vrirwmtci 

• docourii apply w tha US dollar and not to .tha individual wrancy. Irlah Mrtt— 1 ■ Us - ■_•■ Wm ^jv.y nofi Wi 

Balgran rata ia for. comrartlbla franca. Financial Irene 48X0-48-70. * *-CS/SDR rata for May 3Qc 1X7)08. 

EXCHANGE CROSS RATES *** mMwmwm* 


Ctoaa High Law Prow 

1 ■ " . _ im in at 1*1.38 1B9XS 161.00 

CURRENCY RATES K? 1“ irexo i*ixo 

— ■■■ - — — Dae 164 JS — ~ 185-00 

I8ank > Spaotal 'Europasn Eatimatod uokjma — — 

JunaX rat* T>r*wlng Cvrr*ncy pmrioua da ya apart ML — (2X39) 


UMB-MONTH BJBODOUAB 



Quality PROMOTIONAL GIFTS 


Manufactured by Manhattan -Windsor -^ Mn ^ 

STEWARD ST.. BIRMINGHAM. Bl 8 7AF. England. Telex: 338633 MANHAT G. 
USA Athlrax ManhBtun-WiiMtror PO Bos. 92791 Milwaukee. WI 53202 
Conaucton to H. . V. Uoirmmeat. 


Art Galleries 


LULnwrill, 1—. UIO OD1IU a,. .. » - ui- 

491 740B- PASTIMES. PLEASURES 

AND PURSUITS — A Sunny or SrmUl 


ANDREW WYLD GALLERY. 17. Cllfcrd 
5 treat, London. Wl. THE WATER- 
COLOURS OP SAMUEL JACKSON 
(I79d-t86«. A Loan ExhlbUlon from 
The City ot BrHtol Art GalMty. 9.50- 
6.00 Mon.-Pri. Until ta June. Admission 


Clubs 


uSTr. 13. Old Bond Street. ENGLISH 
PICTURES FOR THE COUNTRY HOUSE. 
M«n. to FrL 9.30-5 30. 

OMELL GALLERIES. 22 Bury Street. SWt. 
Tel: 01-630 4474. EXHIBITION OF 
MARINE PAINTINGS. 2nd June-23rd 
June. Mon.-Fri. 10-5X0: Sab 10-1. 


PICTURES FOR THE COUNTRY HOUSE. EVE UK outlived the othen became el a 
Mon. to PrL 9.30-5 30. policy of lair nor rM «ehw lav mo—. 


Supaer iron 10-3.30 am. Divio and too 
musirwns, vfamovaa* fiomsses. mtirato 
Soorshows. IBS, Resent Sl, Wl. 01-734 
0857. 


CLASSIFIED ADVERTISEMENT RATES 


From January 1, 1986 

Single 

Per line column cm 
(mm. 3 lines; (min. 3 ems) 


Closa . 

High 

Low 

82X2 

>1.98 

8221 

82JV 

82X8 

KL7» 

■2.84 

92.72. 

82.86 

*2X8 

82X8 

92X3 

. 82.08 

•— 

— 

81.80 

— 


21X4 

— 

~ 


•4X/SOH rat* rir May 30: 1X7708. 

OTHER CURRENCIES 




B2.N 82X1 82X2 

62X8 82.78 92X5 

92.72. 92.66 «2-72 

9248 9243 9249 

— — 82.16 

— — *1X0 

— —• 91.66 

’opwTbrt. — (21,673) 


THE FINANCIAL TIMES 

Is proposing to publish a Survey on 

THE WATER 
INDUSTRY 

July 9 19S6 

For further information, please contact: 
MARK FISHER 
on 01-249 8000 ext 3380 

N .jil v®ifi>ltcSth»n dale is s«fc)ect to change at the discretion 

• - - of the Editor 


Commercial & Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities 

Business for Sale/Wanted 

Personal 

Motor Cars 

Holidays & Travel 

Contracts A Tenders 

Book Publishers 


£ 

39.00 

30.00 

41.00 

39.00 

39.00 

30.00 
30.00 

30.00 

39.00 
net 22.00 


Premium positions available £8.00 per single column cm extra 
All prices exclude VAT 

For further details torite to: 

Classified Advertisement Manager 
‘ Financial Tidies; 10 Cannon 'Street, tfmdira EC4P 4BY »■; 


f- % PM ) YEN ) fVr. t SFr- 6W. Ura j 08 l»rr. T 

J, ' 1474 8.425 867X 1 10X1 2.853 3.868' 8344J 2.044i 6fl;BO **“* 80 •* j * 

0X78 3. 8J83. 174X 7.400 1.08B 1 A613. 3890? 1XB7| 67.46 1 

0.8M 0.43CT I7 _! 75X6 3.185; OX SO; 1.125] gMS]OJMirMAi ffl’SSTZiXb^anT^ tuO^SlM 

3X80 5.719 18X9 lOOO. i 42X8 . 11.03, 14X6 ; 909 >.i 7X3Q|X7lX Srag»_ 

0X17 U351 3.140 8MX.'~Z0. , £.606. 3.582? «X4«Ii ^(7^ 64.62 

0X52 . 0.519 1X00 90.68. 3X37 1.1 2.8591 894.5! 0.7191 84X8 


Oosa High Low. n 
Jims 92-28 94-10 82-28 *4 

Sapt 92-12 . 93-23 82-06 93 

Dac 91-22 93X4 92-04 93 

Eati ma tod votua — — 

Pravious day's opaa bit — (8.122) 


STERLING INDEX 

June2 Previous 



».b! 0.710 ! »4X8 


H 91. 0.860 ] 0.383 0.889 66.90' 8.B3I. 0.78B 1. 608.9] OXOlj 38.14 

um : 0.427 0.689 1.461 1100 , 4.6 S4-. 1X13. 1.644, 1000.? 0X72| 80.83 

C I : 0.4159 ' 0.721 1X76 1 126.1 BXSB 1 1X82 1X851 1147J . lj 84X0 

■ Fr. ! 1.431 ■ 8.108 4800 368.7 16.6q 4,067; 9X13 i 33B3.> 2X84, 10O 

Yen per 1.000: French Fr per 10: U>* per 1,000: Balg Fr per 100. 

EURO-CURRENCY INTEREST RATES 


8 1 3.60X14.50145.50-146.50 
11 1.4635-1 1.47*0(7.81 15-7X135 
219.70* • 80.90* 

0.4368 O.4370iOXB57BHX98W 


1000.< 0X721 80.85 ^^r*:M.MX5T47XQS7X6 | 
1147^ r rSS'itt Malayriai8X7 60-3.5830 2. 6320- 2. 63 70 

135,1 OQj?i 5oo N 1 Z7andISxiB5-8.6200il.77eOO.7rf5 

3303.- 31X94, IPO **ud( Ar.S.S320X.5580,3.74fl53>7508 i 

Bln'por*. 3X815 8.2880i8X340XX370 

ir 100. S 8f. (Cm)(3Xl 102.538018 J980-8.4010 

8. Af. EFn)JB,B800 5X026)4.0000-4.1840 
UAE iB.4185-B.42 4013.671 5-5.6735 I 

— “S=— •SMIing raw. 


8X0 am 

76-1 

76J 

9,00 am ...... 

76J 

76J 

10.90 am 

76 J 

76X 

11.00 am 

76 2 

76J 

Noon 

76J 

76J 

UM pm 

76J 

76J 

LM pm ...... 

76i 

76 i 

MO pm 

76.4 

78.0 

4.00 pm 

76.3 

78.0 


£world value of the pound 


ThetaHeM 
mire art the 


gtve«theht ut»wlti H 6 nteolB Ehi 8 ge f8rtlicpoo8g B Bri >rt y3ri05iC5Reacic«B8j8ae2,H6fc. la aaree cares ntofSMiBhnLllMtat 
mpeetf dwMl wtoextapt where th e y i*e 6 h8W 8 t8 he at h ewiire. hi nue trees ante! tries haw beewretea hted lrawi thaw 


I seMagntei except srtwf* they 
ef fh ral g a i 


■mitt; (emit 


af f h r e t p i wntula ta which they are thA 

■ ■ra hMh j ff?fcmgrie;(p)As«idaa Uy . deeer pa rt Nn aarfjelag rfinft i g H mr nHt. CntmmhtntKPhujMstkr^A; 
ahW fMitt rai l . (lhJthmmMiwtef(AsCJ ejrr emie e eert/aatArAta;pK)»aa c m m m mh l tmtr, (bead ■— i l n id 
effidW ratal M "»* ratal M i-ta M rate; M eriflW rata. 


Starting ! 10>« 10M IOIh-IOU 

UXL OoMar... 6|| 6^ 6it-7A 

Can hollar —i BJj-eie 8>e-Bi« 
D Ouitdar ... esa fisg i 6 s* ft&s 


10-1018 

7-7U 

6i*x>; 

4Te-S 

MSJ ■ 

11*4-12 


0A.0T, . 

7-71* i 

SIS i 

4V«Tb 

im 


Oie-Oh 8ft-9i% 

irA - sSr 

Bia Bto • eaeXEe 

x " 21* 24. XE. 

i4&«£ 


EMS EUROPEAN CURRENCY UNIT RATES 


VALUE OF 
E STERLING 


VALUE OF 
£ STERLING 


VALUE OF 
£ STERLING 


Sw. Franc..... 81*4 . 41B-4W 4T*-5 4^ - 4 1 1 . 4Se-4»« 

Dsuteohmrk' 4B»4>* : 4,t-4^ 4.VJH 4*-4r(r ^*|4V > 

Fr. Frano 7,V 7A 7.V7* 7ft-7.5 I 7iV-7,% 7*-7A 7V7S* 

Italian Lire..' 8-11 llVl* llit-12 Hig-llSe | lUe-im ' Uta-Uti 

B^rJFlnl : 7a*.7*e ; 746-75* 7U-7!* ' 7*4-71* j 7t«-7i« 714-7J* 

BXrjOcn)-.., 71*8 7S6-71* 1 7 1 8-79* - 7l*-7to 1 71 a 7»» V.fVi 

Van 4S,4:i . 4,44!! 4i*4il 4)r41t { JV-4TB - 4114ft 

O. Krone — ( 7i*-8 58«« • «Xi* Slide ! BiiXs* I iMf* 

AeUn9(Snq)i. 7-7I* 7-7 »* 7-7»| 7-71* Vfl/h 1 -7 >8-7M 

Long-term Eurodallers: Two year* 7V3 per cant: rhraa yearn Wi per carp 
four years BV8& per tent; hye yeer* 8W par cent nominal. Short-term retae 
era call tor US Dollars end Japanese Yen: others, two days' notice. 


7£-7,S 7*-7ft . 7 >1-75* 

in, -Hie j xiie-im ’ Uta-Uti waTre- Tg i,— 

SDS I WZ » S" K F ^ 

7-71* 7A-7 (b i-Tla-m Irieh Fvnt 

— " ~~ ■— ■ Italian Ur* ..... 


smounW 
against Ecu 
June 2 


4V41t } 41*416 


BisXfie r ai«-8fia 

?A-7,i l-71*.7l4 


2.4005 

0.712990 

1498X1 


0.798428 

1478X8 


•J. chang* 

from 
central 
rate 
+ 0.0 
+0.74 
+028 ' 
-1-37 
+ 0 .® 
-0.94 
-1X6 


% chflftgv 

adjusted lor Dhruyiw i 
•Bvarganas limit % 

+0ii ±1X388 

+0.74 ±1.6408 

+028 ±1.1202 

-1X7 ±1X701 

+085 ±1.0081 

-0.94 ±1.8980 

-1X5 . ±4.0788 


Chang se era for Ecu. Themfor* poehlva change daaote* e 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates a little easier 


Trading wax rather subdued in 
the London money market yes- 
terday. Longer term rates eased 
an eighth of a point as sterling 
recovered with three-month inter- 
bank money quoted at 9ii-9}i 
per cent compared with fm-Stg 
per cent on Friday. Overnight 
money reflected less than com- 
fortable conditions however, with 
the Bank of England giving con- 
siderably less belp than the pub- 
lished forecast. Money touched 
a high of 12* per cent and a 
low of 10 per cent before finish- 
ing nearer 11 per cent 
The Bank of England forecast 
a shortage or around £800m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining fl, 027m and 
Exchequer transactions a further 
£80m. In addition banks brought 
forward balances £20m below 
target. These were partly offset 
by a fall in the note circulation 
of £350 m. The Bank gave assist- 
ance in the morning of £177ni 
through outright purchases or 
£74m of eligible bank bills in 
band 1 at 9tit per cent and in 
band 3 £2ra of local authority 
bills and £101m of eligible bank 
bills all at 9j per cent 

MONEY RATES 


UK clearing bank base 
lending rate 10 per cent 
since May 22 

In Frankfort the Bundesbank 
announced two sale and repur- 
chase agreements, one covering 
28 days and the other 63 days. 
Both will carry « fixed rate, 4Jf5 
per cent for the shorter term 
facility and 4.40 per cent for the 
longer. Successful applicants will 
receive their funds on Wednes- 


NEW YORK RATES 

(Lunchtime) 

Prims rate — V 

Broker loan raw . — 7 

Fed fundi 0 

Fad funds si iiuanraniia* .... O’ 

Treasury Mb A Bonds 

One month ..*«••« 8 

Two month - 8 

Thraii month ^ •— 8, 

Six month 8 

On a ytar 6 

TWo yasr — 7. 

This# yasr 7, 

Four year 7. 

five year 2 

Sevan year 8 

10 year 8 

30 year ... — ............... t 


day to coincide with maturing 
agreements worth DM 11.91m. 
Liquidity remained adequate yes- 
terday as Bundesbank profits fil- 
tered back into the system. 

The shortage was later revised 
to around £8S0m before taking 
into account the- early help and 


the Bank gave additional assist- 
ance of £232m through outright 
purchases of £5m of eligible bank 
bills in band 1 at 92 per cent. 
£l83m In band 2 at 913 per cent 
and £44m in band 3 at 91 per 
cent. Late assistance came to 
£320x0, making a total Of £729x0. 


FT LONDON INTERBANK FIXING 


(11.00 tom. Jum 8) 

. Tins Months US Mm 

Md 7 Offer 7 1» ' 

Tha (Mm ram an As artthamto 


Six months US doOsni 

bid 7 i% ■ Offer 7 A 

fora mtatnes banks at- 11 an aaeh 
wptWnB day. Tbs banka are- National 

fo-tolr Rant iJ TaUm 


■nuns. Nwndad to . tha nurstt . onto WaatmiftttBr Bank. Bank of Tokyo. 


abtaanth* of Um bM arid o«*f*d rats* 
for 810m quoted by Ora market tt 

LONDON MONEY RATES 


Dmitachs Bank. Banqu# ItaUpirals da 
hills and Morgan Guaranty Tran. 


Int* rbsxik- . ^ ~ m | 

Stoning — ; 

UKalAuthorttyltepoa : 1 
Local AuthoTy Bond* I 
Maooont Wfct Dspoto H 

Oompany Dspos ] 

FI names Hbum Dspos 
Triusury BUM (Buy) 
Bank BH Is (Buy l. — 
FIm Trade Blits (Buy) , 
Denar CDs..-.. — — 

*08 united Dapea 

ECU D*P0to_ ; 


Oyer 7 days J Three S* , ■ On* 

eight ' notice j Month Month* , Months ; Year 


30 381* 10-1010. ioioif BV9ii l' B 'oS 

- | - l Ort-lO.k Ota 012 >«'9g 

1D1|-I0sa lOlg-lOtit 10-10 1 B OVO'B , ®4?ii ! 

.. L — 10l« ldi > 93« 9** 


lOlfl-103* 10-101* 
101* 101* . 


101* 10>t 

03s 9*8 

lOI< r 

101* ! Bit 

■ 0fj ; 9*s 

io£ 10, V 
6X5-5-90 6.06-0.9 
61* Bl« , 61* -6*s 
7**-7la 71* 


Frankfurt 

Pan* — — - — 

Tuneh — 

Amsterdam .......... 

Tokyo - 

Milan 

Brussels 

Dublin 


One Two Thrao 8iX Lombard 

ovr-nlgt Month Months 1 Months InVtin 

4404.50 4.564.65 4.55 4.70 4X54.70.4X6 4.70', 5.5 

7>* . 7U7*s 7U-7*t 7U-7** . 7>a 71* , 7U 

vm ■ *«*4i# - ;???**. “■ i “ 

63* 6*» : 6 A 6.> ■ 51* 6 i — — 

4X8185 4.71875. - ,4X56281 - - 

32 123* ,121*121? — 11*4 121* — — 

4X0 7fo-7iV : — • 7»* 7* „ ~ „ , - 
9*4 10 10i* 101* 10«» 10S* 10-10,1 0^918! — 


FiM Traas Buis (Buy) , = - ^ fiO6 .^ B0 ^.a56. W 7. 10 .7.i5 

— Ota 6*4 , 6>* -6*4 : 6lt<4i 8S*.6T* 

} . ^ - 7*5-71* 7fo 71* ■ 7,y7,fr ■ 7U-7** 

Ttsstunr Bills (SMI): ona -month ft par cant; this* monihi i ft par cent- 
Bank Bills., (sail): ona-month ft per cant; thret months 9V9“» per cam. 
Treasury Bins: Avarae* tandar ran at discount 9-4880 par cent. 6CGD riaeO 
Finance fieSsm* iv ratararm dan April 2 to May 6 (Inctaai**) 10.SZ7 par cant 
Local Authority and Finance Houses seven days' notice, oihera seven days 
fined-' Hnanes Houses Bata Rates 11H par cent from May 1 19B8. Bank 
Doooalr Here for sums er seven days' notice 4.35-4-31® par ernt. Certificates 
of Tax Deposit (Snriss 6): Deposit £100,000 and wa held under ona month 
10 par «nq ons-thm months ft par cam: thraa-*ix month# 9* par cant; n *«- 
nine months ft par cane nlM-12 months ft par cant- Under £100.000 ft 
par oant from Mav SO. Datmsiu held under Series 5 ft par cant- Deposits 
withdrawn for cask ft par cant. 
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BRITISH FUNDS 
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VM 
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"Shorts’* (Lives op to Five Yean) 


.WJTiewFj* 

l«MEu* Mpe JOB 

9*%fc*di 2>tfcl9M — . 

lDOWEjaa. 13%jx IW7 

77w|Treo 10 VkC**7 

92a EOT) 2%« 1907 

97y£a£b.lfl%pelW7_ 

%W«iikNr 

90¥Tre» Jpc 1987 

««TrtK.12pclW 

92UfTiea(7Wfcl«MSty _ 

obvbroio'Mc'B* - 

%UTrrx41tfK Ce T» 

KUTrvntm 3ec '7B-88 

OJBlTrMV.O'jecW 

Wiiffrwi U%pc 1989 

9J%f7rt*9'jKCra.'*» 

KifreasjKlW ... 

95,',ftr*n 10>2K 1 <*9 

44%fctah.lDpc \m 

97 feichllpcMBO — 

84%fc«a 5x198609 

no u i j 

U4.il lOl.VTrfC, 13 k 1990# J 


mil *4 

Wj 

102 1 * 

100,". 

97,4 -i 
301 +A 


99i ..I 
lOZli . 
101%B +i 

wa 
a a 

91% ■ 

JOR A; +. 1 . 

lOZTj ... 

MS 12 +A 
09m 


ION I 

M«li Lo« I 

»J 31%| 
3* Z7»j 
UJfc J06c~ 
W] «% 
370 29% 


AMERICANS— Cont. 

Me* I* mi Oh 
Stack I £ ! - ISm 

iWISm>30c_J 39U+13.I SLS 

rpocr Trecutl _j 36^-% SO 

^TtoB.2ScJ 4SU J+fl j 0 

rnnoisizs^ 5v|-% kioi 

wimc w T -• 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont 


112 iUX 

97UE*to Uk IVWtt 106 lU> 

. IMU&di.lZ'wlOW — .. Ill i+i 

BOJi 7«Trf*.3K1990 B0 ij+ji 

100 fi MUTi«s8V*19S7-90t1 99*ji 

106,'. 03 |Treu. lOpcCv 1000 lW.Uf.V 

Bb,i TWjkihZiiKlOOO 8b J 

lU,i Oq^itTwslUuKlOOl lUtt-l 

94% 83,‘. Fe*hnWuicT!7 0m_-. 04, ‘<1 

66%t 8b 'Treat. Jk 199!* J 86 /„(+ 

Five to Fifteen Years 

110%| Oft.iM.UpclW-. J 309%|.. 


jw 3 o»U, 

U7U ioi,; 


idryTrmUVK 100m 

OZiifTieiB 10 bc 1902 

toifriw iw & Cw ivatt ... 

01 A Era* 1ZW92 - 

LQbVfcadi 13%otl992 - 

OeWTreM IQk 1903 

ItRWTreiS 12 >jk lWJtt 

TBMFWWS 6k 1903a. 


10071 080 29] 19 

10021 887 1U4 90 

477 3?, 25 

804 3Ut 25 

900 31% 141b 


02 TBMFwWta 6 k 1943a. Wl 

1Z8«» lWilTVws I9W I«3tt 124% 
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210 1Z3 EniMTed) 
76 67 (Kiatoraekf 

316 250 -CrarD'mrfc 
ZR 140 Srrstttor 5P- 
72 SO KWETedwot 
152 115 WOTGrom! 
138 77 tOJSKAtoi 

70 64 3a%Bea.lI 

190 155 Datasetvto! 
90 71 Watranlto! 

115 80 SOenoMiEk 

52 30 Dewtwni'A': 

365 2*2 Sanaa Prim 
50 40 SwdtotM, 

460 345 FOrad, Nldps 

2U 162 MdtarSp- 

146 101 KaflgqEiea 
445 385 Etortonwl 

147 03 KlediaiHa 

100 62 KtoDtoPn 

84 46 E/Ktrauem 

62 42- DearonicRei 

337 235 EmesLtoWn 
£28% £20 EkswILHU 
375 300 Eurndwrailm 
09 47 FKl EtaclOp . 

250 100 FarnrilEtoS 
83 52 If+edbadklO 

154 122 Fe+rarO JOp - 
203 154 Ftoiltoleia 
170 120 FnsSearftr: 
55 25 FKawdTOTL 

434 339 FbHsd Y50._ 

211 160 ;tC5p 

185 00 KadnkiWwr 

500 410 GamgXcirlS 
UO 00 GrowawrGfP. 


CAP 10p ZL2 +5 

CASE Grow 20p 100 .. . . 

KWitfenvaemUb. 17V -5 
♦CPS Computer Zfe. OP 
KPU Comsnten 5b_ 32 .. . 

Ctoe6WlrriesSQp_ US +3 , 

Caataridge Eto- 065 -5 

♦Chedraurl Earape. 104 +1 

CM aride Grp. 40 -1 

Do. 7*3* Cm CroPf. 100 .... 

OOnarg%(HldgU — Z ... . 

bOtarlOp 15 +1% 

OOrcapTtolOp 100 -7 

Cameap5p 333 

♦Conpudt Htdjs. Sp . 45 .. 

KaaYI. Mkrowate- 500 

CrntralTedilOb 206 L. . 

Kmbmek Bed 5p . *7 

C'ajD'trorlelOp 315 

CrrstriatrSp 228 -4 

MBETedwotovlOp. 50 

♦DDT Group 5p- 150 

KJ Sec Atoms Up. 123 t« 

DaVQecLlOp 71 — 

DabsenrlK5c — 105 .... 

Matron Ito5p 82 .... 

Ktomam Elect— _ 115 

Dewtwra’A'lOp— . 52 

to wn P rim ScLSp 350 

Satomp 8 M. lOp— 42 

FOradlMtosto. 445 ..._ 

tatakrjp 168W-1 

Kafln Electro 5p_ 142 -3 
Ot u ' co nw Kta 385 -5 

IftfdiaiHaneUp 130 .... 
KlK.BriaPracB.Sp- 73 .... 
JKMRICMKMn- 00 -3 
JtctroaicRentab 59 +1 

jSailUWsEoI C»]^% 

jirathem lot 10p_ 325 +5 
XI EtaclOp 87a +% 


Ota TO 
Net CV Srt WE 
5X ♦ L* ♦ 
31 6 LA * 
8ZX « 4.7 - 
tL5 27 20 158 

♦ 

LL65 ♦ L5 ♦ 
- - - ♦ 
7.94 0 33 * 
6i ♦ 30 ♦ 
♦3J! — 0.4 - 

li 50 24 7 A 
lit 40 10 17.1 
•2J 06 33 470 
U(U 033 L7 2ZJ 
8b% — 44.7 — 
053.7 LO 282 


81 33 3.4 1U 
♦li 30 3.4 110 
LLZ3 SJ 25 1U 

105 - L2 - 
mi 75 06 300 
6007 20 60 83 
10.04 20.0 02 240 


70 25 81 
40 3.4 88 

♦ L7 ♦ 
P L7 ♦ 

05 10 04 

76 89 141 
LS 50 164) 
- 20 - 
20 20 260 

- 30 - 
36 LO 182 
35 30 106 
45 L7 14 J 
23 40 140 
20 46 *86) 
13 t 200 
4.4 L7 196 
4.1 10 27.0 
70 L9 84 
56 L2 180 

• 0-0 ^ 

29 21 181 
20 40 163 

- - * 


7 I 4i 
U9 I 34 
26 15 

50 25 

3D 19 
305 105 
87 561 

405 ZS3 
78 56 

US 58 
610 507 
130 113 
70 < 3b 
UO 98 
510 380 


ENGINEERING— Continued 

l f+*ti 8% ) ,TOj 
Slack i Price * - ) tot Icw'crtlrE 



ICk^trplOp— j 
qroraindt5pJ 

EnjlIkJ 

fTppiSp ^ 


to) 30 t - 

BpZU 205 L-... 

to 70 - 

365 j+5 


58 fOsc*«fli«H|il_ 
>07 tserwtoCnwSp- 
113 I DB.Cw.W0l 3ft— 

3b briny Hw« 

08 bayton San 50p — 

00 Cobra (AJ20p 

70 toacrartriclOp 

72 l£o*(WwJtSk>2Bp- 
22 fcacperfFr) lOp — 
23»J£5Kl«t.lDp_ 


210 [155 


259 173 Belts Gncp 

260 WO BerdePdMp 

315 167 cesouttfT Bros. — . 

62 27 bownMtaeUp — 

222 157 &ro(MMto 

8b 52 ptatCBJ 

90 40 EtamertthW-l 

78 57 Melirinar 

78 57 F«rt*(G.H>Uft — 

40 28 FoIkKoraSp 

125 81 %Etlto(L 20p 

IJ6 60 fcatooSaj. lOp 

418 243 iGtowefttK. 

52 36 l iuj toi * 6rpl0p- 

385 250 GtOtU 

95 60 MKPiccom5p-> 

226 132 Hri1Eag.S0p 

163 126 Kto (Matthew) 

265 IBS HaSBrSOp 

37% 25*j toranon tadi.Sp — 
620 433 KawtarShddelqr — 

T20 65>] HriiStrtU) 

26% 12 HtabraaSp 

282 146 HatddnsoraSOp 

120 01 HowdeaCraw 

188 UO IM I 


76*f — 

100 I ... 

*00 +10 


12b 

123 +7 
34*1 
72 +6 
1*7 -1 
Q77a ... 
68 .. . 
in +3 
228 UZ 

33& l1 

as ■ 

49 1 .. 


— 1 — J -* ! 08 
11.0 31 1 L2 eJOW 
05) L6 1 31 47411 
JUS 39 14 6! 7.7 

♦ — 1 — ) — — 

Oi- 26 1 41 *136 
L72* 30 j 32 jl3 9 
U25I26I40 100 
30l • '56 4> 
34»fS0(* . 
13 > 35 3? 112-7 1 
UM- M!- I 

-Tl _ I - 113 .7 

7.(5201701*4 
100* 3.7*30 W.7I 
t3.7l20 5J IW 
•5> * 81 # 
fft.00.9 t BN 
o.sj «37 0 

I775JL7 50 15 T 
03.7*5- 2.1 - 
22000140 - 
369(22 j 54) IBS) 
653J)l40!lL2 
SO* 6 j40l 0 
73) 35(3J1 85 
LSI 1 9 1 ) 4 kHS 

7 2 ♦ 49 1 ♦ 
20^-33- 

3CS 0 176 0 
W.^ 3.9 I 0.0 40.7 
1.4)25 1 62 7.4 
505* 13 166 150 
15130)40 0.7 
104 24 1 3.0 15.1 
2TOL7 68 123 
1201 23 50UIL7) 

L7S22 166 

. . .... 837) 20 50 1L5 

.. 4433 4.7 90 

. . 490U 52 24.4 

. 1 IffLOTlO 40 1U 

144a20 35 121 
305 25 84 00 


INDUSTRIALS — Continued 

|90b _ < » On yw 

Hrah Low; Stack I Price . bet c%r trS nr 
168 118 6"«n - 136 62 0 b? * 

208 I 130 A+oer Ito lOp 208 .+* . jj - ij 

£30%) Ll5»eAmer Grow r-M20_.. £26 •.. ; ©75*J si 
52 : «r *9 Atr-eto F+t 7Lp ■ 52 ,+J 1 - - J _f i 

27 1 ZflijArajigNvw . . 25 ;+3 j 101 UlTOiai 

405 210 'A*rfde",t&P))Oa '• 210 ' bBS'uillb 

4* ■ 32 Arman iO) 1 40 | 204) _> jilj! 1 

32 i 23 rir««Trta)0a... : 24 - 2 ; 02*70:12 Wa 

•83 1 51 •AWntoT-A 55 = ! — _ I _ iif, 

UW 5>;A«oc 0r E"j !p = 11 • . . : -j i — 1 _ 1^* 

445 . 260 fc BccC-raC-WW.. ««8 '+Z0i 8%i _ l2hi 
312V lfltt/'AsjK 8+d <*shi - 302W-8 i «91 30 1 23 ilT j 
36 i IS 4AV.0C. Enerw «c. : 36 .1 — _ l -Ti 

500 !J33 iAsiac»ea Sergeev «W-5 : 0rtLOl 20 1 w |ia» 
Far Auk Steel Omrtadto see ASO ** 

135 ' 95 =6*0, *«a aw»aii ! 135 ' i MS! ?0 ! 4,7 |M 1 

155V £451? Astra ABSL25 1 £54% | T i 07 * 

325 > 262 Aron HuOOer U 1 325t*+4ij) TS.n«O!2S*ii0 

2ffl 1130 IB&A Group 1 248tf-l ! 2»301]]mc> 

448 1 365 BETJWi! -J 300 | . t!4 0= L5 1 50 U71 

84 I 66 ;8ETEC .. 02 I I 1* 0 ” , i X 

382 1279 fiOCCnw • 315 +2 i «»£♦ 

£281 *U96 r3atoC.l4250l«..'C218 -3 Q9M920‘K5|_ 

. 313 .2 ■ 1**31 mala* 

■ 515^-av 11 42 23 ' 5 3 IjTfl 

8V+*J . - I - | _ 

1 O'. ! — * — 1 - ' — 

■ r?i.! 15 il4 j69kOfl 


330 ia»i 'bth . . 

630 1 420 'SairdiWm *£I 

10 | 5 VEaraser IQp . 

9)4 5V- Do.Pta.tW. 
58-40 iBJrrow Heflterr 


£14%) £lOV0awerTrjr. USL1 J £13V>% ■ 0% - 1 7fl ' _ 

33 1 31 OJim’Darin lSp,: 27 -2 J 23i ' 0 1 J — 

240 J 137 Oeanon Clark 213 '<7 < 7SLfli50!l5D 

238 153 iBcjct iC.ti.) IQa.— 200 '-l 'J»M07 JJ! 32 1»* 

42b i3?0 iBefctaro.- 390 ;+4 liJ 1J ! 0.1 |[m 

£13*]i UHilBeilawCas Up £13*-* ! 4- i - - ' _ 

34 1 19 >rtD* IQs — 33ri+*] ’ LI 1J I qj zik 

143 I 85 teerrstoih 100 +3 1 0S0& 10 '69 ilfio 

ltd i inn 'tnukllh - 113 > 1 


165 (108 iBLUki- 


tfeedtadklOp D ..... 

Ferranti 10p 126 — 

FlraCasDeltti- 102 

Frsc SeoattylOp 15* -5 

Forward Tea, 47 -1 

FnHto Y50 403 +4 

SECS» — 20b +z 

Kadnki Warren. OftW +2 

Earnq AerrlDp- 440 — 

ErowetorGrp- 135 -3 

mOKCaaptidp- 35 

IlfHand EL 2Qp 08 .._. 

IHutoerrideELTp. 11% 


£ W 


365 300 
46 25 

£23 08 


MMLIlOpJ 

dt’V'ICr.aJ 


09% Qllj PenUrp AB VShlO 07*3 

S J2 P** 221 

320 285 Ransom (Wai.1 lOp _ 315 

05 62 BeatrariHkto 72 

174 134 RmoUlltta 135 

A*™ SckertoAG DM50 .. £167% 
287 237 Seat tape. India.- 287 

330 225 SnuBPOLlOOO 257 

62 47 ISpaanAMn I0p„ 60 

* * totoffeSpeakmwr.. *5 

40 aij Ths^ar aaroex 10« . 44 
5*3 2" WritffeStatyslOp- 3Z7 
U2 180 WnMenhalmrRW,- ISO 
127 6b lYorkridra □*«._—] 12* 


U0S 10 50 143 
D4.1 25 35 120 
1k591 20 41 160 
72, — 20 — 

• -90 21 46. OM 

• 15.C 26 40 113 
. ft8% 20 32 172 
.010% , M.O 

40 0 63 '0* 
330 22 53 117 
35 a 02 - 
825 25 3.4 142 
130 18 3.7 2L4 
37 4.7 15 152 
15 13 4.0 22.0 
«20% 53 15 124 
)14%% 0 00 0 
W2i7 50 LI 20.4 
1065 23 3.9 142 
25 31 50 03 
264 30 25 16.0 
021% 27 21 172 
183 — 05 — 
*08% - 12 - 
25 0 60 0 

06 4.7 LO 150 
1S£ 33 22 10.1 
7.75 12 61 104 
3036 3.4 00 


COMMONWEALTH & AFRICAN LOANS 

03 I 70 IHZ7VK 1988.92 J 92V| . I 70*1 0* 

201 '102 IS toad J*]K t*® 1 Aura — j 106 I - | - 

TO 72 1 Da4*]XB7J?ZAuld. . J 77 -..I 5.75 91 

240 I 20$ IZinduh+r Am iLICOpj) 1 212 I ... I -I 13: 

LOANS 

Building Sudet'es 

100,vj 90%(prwtde 12ijx 0 6 86 ) lOOril. -J - 

lOwyj 99% Da 12,1 k X 60b — . ] 100,4 to* 1225. 000 
lDOil, 00,*. Do.llKK2L70b ...J 100,3 llOd 1005 

100,4 9BU OpU%k 1188b — 1 lflDAi .. Uj9 U]0i 

'*'■ “• ra.rrL~.oai J 'OOVb, 1 * -1125 1009 

WJ-,4 1141) 1006 

80.’J 1135 10.13 


55 33 

80S 420 . , 

815 615 kWoeDricorma _J 740 

320 225 W««rvfl20o — J 265 ! 

Hire Purchase, lx 
57 36 totie's(l«Bs)lftiJ 54%j 

£U8%J £78% C» B’aa Fr.100 - Eld IK 

27>W 17 EtpHorGGeaSp— 24*3 

80 1 50 LnB.Scm FtaJOp- 68 | 

54*4 40 MaaroueHerc.lDp- 46*4 

301 1 258 Pro*. Financial 333 1 

150 122 toa*»Fm»ce._-_ 150 

230 1133 PWoodebeswIlBOpJ 185 I 


Dopec AD* Pri — 13* -2 Aid - 62 - 

““‘andfl —- — 5*7 -6 25 i 21 60 9.0 

HriAtm.Bk.ASl_. 300 -6 «Z7j3 33 4.7 66 
« -5 VINU SA 61 
tanram B«* £30— O10 QbOed — 48 — 

tahscMauiHUK. U7 .... ta45U — S3 — 

Do. riinami 5b ^-) — — _ 

toaiBcotScad.-. 323 -3 10 d 3.0 42 86 

SctaatoraCl — *75 -12 hlO.« - 22 _ 

Set Pacific S10 £26%-% 105123— 31 — 

SotUiSL Atopa M .. - " _ 


DRAPERY AND STORES 

22 U V*wJewtflenio»_| U .... -J _ _ uu 

« S SKifcz: ‘2 ti 'U ” g »j 

135 100 Do.8tocC<CiilblP(_ 1U +7 8V% - U2 - 

77% WV Ar»6erDaT2tjp 15 0 85 

32 ^ "K'S? f 5 "- » V U 14 lA 772 

2 » tta.’A Sp_ 72 -3 2J 1.4 4.0 222 

32 “! iu# u ♦ 

620 140 Mpn) 570 . tkfc47 4.4 16 195 

an 72 p$x 0.7 U0 225 

* 2 8, + tt *' u l*‘ 90 ... 266 2.7 42 126 

a™ ,n tOm*?rd£Wm)St>— BS 4a p 75 p 


225 170 
372 270 
235 177 
82 55 


322 233 
117 UO 
100 127 
105 133 
42J Z7D 
245 1*0 
150 125 
123 57 


425 325 
18 10 
150 131 
•821] 32% 
740 360 
7« 160 
152 100 
395 3)0 

220 120 
117 125 
48 22 

408 2*5 
457 283 
« 14 

92 55 

£32% £25 
57 35 

65 54 

06 81 1 

*2a *a 

107 82 

29Q 210 ' 

190 WO I 


U0,ito+ l ', 12291 009 

100, l! 1L9U 10.95 

... ... _ lOOAi .. 11JS 1001 

MO,'. «,*. OiIIVpclOBb. — , -ILZ^ 10.09 

IOOV 5,’. DalUxlb9Bb _ 100*3- r. 1141^100, 

]*»% 90:,, DaU%pc201086 U0j 1130 10.13 

101,'. 00, ■, DO.U%Kl71l0b - _ 100%)-% 1153 1001 

UOU 9714 Da IImK 15 1206. UOlito+ia lL47j 0.04 

101, ; 99,n Db12kUIB 7 lOO‘lri-% UBTMoOO 

102% 99Aj On 12UKOJ07 101U[. liis 0.08 

102, '• MOVl Do.l2,' t K23S7 103,*. -% 12.13 1000 

100% 100 Bol0l]Kb4e) J 100, 'J-A 1045) 005 

09]? 99 jjlDa 0 *jK 27 4 87 1 OOftl-S 0i3 002 

Public Board and IntL 

sj au & a 

Financial 

103*4 98 [immlndllacUriLn '08 I 0S%to-4%l u_17l 12.00 

im w4 Da UVKDKLr. -9D_. lOTri-b ILtll 10.7V 

OS | Ta 1 ]! Da 7VPCADDB9-92 W,« -4>, 800 920 

114 0*4 Da IJljKUn La W92. U4 ... 10.9b! 940 

.2?. 2.1 D0.7toCA11.94 . ... 91%n-% 793 870 

?SM • • a >3 875 

102 1 82 1 DaBVniLn 92-07— 99 ‘j to- 2 0.921 8.05 


271] 17 
80 SO 
541] 40 
394 258 

150 122 


1045) 905 337 252 

000 002 840 625 

50 38 

145 87 

56d 428 500 375 
6321 008 06 57 

180 MS 

5*0 j 410 
1117] 1200 510 405 

ILfd 10.70 023 1640 


BEERS, WINES & SPIRITS 


♦30423 54 00 
37 J - 70 - 
812.73 - ZO _ 
10Z7d2J 53 70 
T4J 33 26 160 
b «te. 

li LO 4.7 150 
«3St - 12 _ 
0% 2.4 52 105 
*24 20 50 129 
tl.43 L7 45 1541 
hlOJE 26 46 U2 
♦31 80 0.9 186 
©077*8 ♦U* l 


d-lpoB 1 

arm BrewerjTlj 

BnptgQ 


OJftl 40 143 | 
11035 23 150! 
(0.73 25 24 1*0; 
32S « 33 176 j 
|14.a L7 42 14.9 


H>mertN.PJ5p. — 260 .... 
h i r m iw u e J B.e»ra i> 56ft ... 
3aik lUanhew) — 510 .. 

tomhUA) 745 .... 

Oo45KC«2ndPt£J 122 


1906 

Mjk Ln ! 


FOREIGN BONDS & RAILS 


]+ ar]w* %[ RmL 
I - I trou I Ytod 


21 Choww4t« 189* J 30 L... - 

20 Da. 5 k 1912— J 32 — _ 

SO Do 5x1413 } 20 - _ 

10 Da 5pc 'ZSBorer | 24 +2 — — 

50 fcrae*7KAu J 52 305 190 

50 Da 6 k 28 Sib Au — J SU .. . 3 160 

48 DstoMawAa J 481.. 2 M0 


W3 IB kranelGis 223 

353 277 fcaama □ 300 

106 47 Da SVKOwPrtlJ 97 

026 ItlOb DoBVpcCrtn l£U1 


135*] 1141 J Da. 1«*]K in 2016- J 

1D4V1 B4i;llral4N>9%pc-41-9b J 

95 I 91 Ua»fl6VB3-06 J 

lbl 160 iPeni Au. 2007 J 

W2 1 592 ITiviiOk 1991 J 


52 1 . 305 1404 

SOd... 3 1607 

481 2 M05 

64 2.75 I 4.00 

141%)-*: 15001 1034 
42 14 JO 1 13.40 

130V-*, 14 SO 1 11 01 
103 ... . - l 900 

45 6 I *10 

1*0 .... 522 1 327 

*02 ...I 9 1(1200 


177 158 ftaarroprtbaDfcU-.. U5 
2B7 I/O IrijhDnuaen. — ... 227 
375 310 htectoan-GlenliWt- 310 
850 725 UODuHUatw'A'_ 840 
214 77 ntouillunpni... 107 

390 350 MtafT T dpM>Wtae _ 360 

254 las Htetnf. 253i 

Itf (147 [f HaddKt) 10p_ UO 
233 163 Bern* dew 20p-_ 193 
5« ' 350 KiawCrow _J 425 


1 310 130 
1 -05 58 

240 171 
620 440 

77 60 

05 78 

122 82 
208 137 
30 8 

130 00 

650 390 
32 16 

50 39 

605 520 
1S6 US 

354 242 

173 83 

S3 41 

355 300 

560 428 

265 140 
IS U7 
365 305 

21 20 
112 82 
438 2U> 
515 345 

B3 73 
213 136' 
274 106 

134 38 

159 106 
133 50 

205 183 
<58 312 
220 145 

146 82 

125 52 

145 09 

4* 30 

110 83 

78 54 

ISO 00 
22b 172 

35*] 2b 
•458 302 
OS 880 
m 730 
82 58 


AMERICANS 


I4H [ 

Mp Low I Slack I 

62 V| 44 VlAMxrn Lain [ j 

*7%( 11 (AlmvamoniH F J _ I 
32%. 25 lAJctuSI J 

Wj (l%<VA]ictom&wS0QL- 1 

»S *Mn>rt Sonet Si J 

ll%|874e Amu $1 4 

11*9*70 !Ai«^d5e . _ , ....■ 

52% 38 tAiwr CrtoWdU .1 
♦TV 35*pAiwr Eiprn-.UbO i 
MV irpAner Memcj) in 51 I 
17*3 MijiAnencasT *1 51 I 
8b I 60 iAmerned, 51 _| 

20V| Ib’fAnrfaci) I 

tfla I JltaMratfecbtf I 

UWBTlp ILitorinmuSl,; . j 

34%' 21 tonkeraNv 5)0 ' 

872b b)rg OASiXCoro I 

4bV 34%-Beii Aiiaairi SI . I 
15 9?% SftBrthSjrriJB . . | 

2«%> 17 Siwatc'lnc 

27‘r ^IVEIrown’qJ**, 167^ . ..' 
74%. 15 ttranwic* . . I 
45%' 33%<PC i«m 25c i 
25%i 20*^5* Coro US 51 00 .1 
2«.i tBpCa/Fed 1x5100. 


PH« |+w( Dh | | YT4 

£ I - I Gran Ichr'cr’i 

62%to+i] | 5L68J - ] 10 
43V-V SL38I - l2J 
27V-k I 1120- U 9 
14)5+% | 6d — ]58J 
31V+V I SLflOi - 34 
10%i+% -I - I - 
U%j. .1 JOd-llJ 
52W* 1 ; l SLOT - 1 25 

asps: 

w j Slid - 1 48 
06 >+% I 57 00 - 1 01 
lO^V j _J _ 1 _ 

6ip ;+j i - 1 „ 1 _ 
11%!-% ; _ | _ 
34V'-% I PI 40 - ' . 
757p 1-3 ' I2d - I Ll 
«6V|+1% ; 57^,106 

« 7Zd-*r6 

as-e 1 * 1 / • Uric - : 17 

2«% +% 50e! -Ill 

«% ♦% 5 1IO - '3J 

23 ♦% - 5116: - I 34 
22 -% IZd - 10 


^ ^ -? IM 0 L7 42 14.9 133 50 

06 57 toddep’iBm.—. 86to+l 2-9| ♦ 4.7 ♦ 205 183 

180 145 woinertH PJ5ft. — 260 .... 4.9 LO <3 320 <58 312 

560 410 l gii ri .» iw u a d B»ewai r SM 100)33 Z5 133 220 145 

510 405 Cleft (Matthew) — 510 .... t»7J130 1.9 105 146 02 

03 64C DmtoUAI lr 95 4130 Z5 23 OJ S S 

°° qi 9' c,a « ,, ^£ 122 . Q4*,%j - 3.7 - 145 00 

723 «87 Dsuien50p 656 . .. U&du.l 12 133 <6 39 

50S 920 IsfrterSwtoTwP A_ 345 — . 165) 12 10 183 UO 88 

204 IM Gra w to Wfcrtlei lTOto . 055127 4 * u* 78 54 

115 100 Da.S.95ecC*PfQ_ UOto+1 5w3- 23 - 130 00 

S «• 14*7)3.1 31 14.4 226 172 

3S3 277 immnra 300 -2 70633 3.4 101 35); 26 

106 97 I Da SVKQwrtTI] T7a -3 5.7^3 _ O _ x£ 

026 U06 DaOVpcCpLn — Ij£U0 - . 08 %%) - a* - £U fflO 

84 JO HightaM Dtn.ZOp. *0 +5 iLOaZJ 3J 190 £U 730 

177 158 l iaeraflidbaOto— 3*5 -1 4.7S3J 41 105 82 58 

«c 4?2 •• ZDri-b%*071%j 1* 3.7 tas -301 105 

375 310 Macaton-Gwnlrrat-. 310 .. .. 3341 24, 13 CRffl 33 25 

850 725 MukaridUaWA'.. |40 .. . 1LS LO 20 220 43 28 

U4 77 MdrttaiThnvni... 107 . tLOH 30 26 133 IS IE 

22 IS Htofttownyide- 360 . .. 1«3<0 21 16.7 175 120 

254 Ja5 Martanri. 253m +2 610 20 15 140 00 74 

U? 147 ♦RwMeiGJ 10p_ UO W40l 35 3310.4 40 68 

S2 1 4S ^i "**** — 52 i- 51 1L4 132 111 

510 '350 Van Gram— —J 425 1-5 tlLW 22 3.7 157 36 M 
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th0*5j 15 I 06 
1.0l 19 1 35 
33 I 0 ! 3-2 


il.T) J J) 1 16 


w 


u 


1LWLDJ19.0 
Q2ld 


ml lo 


r+i H - I - 

Ui 4 [17 


kz 


+10 1 


+41, 


28 75 16 10.7 
[+i''|lULQ5 LO « 


a0.73 L3 08 

55 12 
143 LO 
tZ.U 13 
26 « 

MHO LO 
f5 4 LO 


41 


k2 


-f 


137] IJO 
5 JSl LO 

iadlO 
23d LO 
73312 
6313 


KJjU M 
123 06 13 


T142S ; 
063 : 
2.7 ! 


0-35) 0 05 


1-1 


!+z 


ki 


HbJ) ] 

85 i 
<0772% I 
iQ772% : 

H!M2% ; 
ram j 
50 I 

29 
|r29.u 

M315 LO | 35 

lMQinm, 
thi j 

1240 : 

2.0 : 

15.95 I 

T14D ] 

05 I 
, 14651 1 
111625 ] 

H062 

SO 

(M13.I3 1 

QU% 

1.4 
0.4 1 
015c 


+1 


1+3 | - - - 

835l 16 42 


"Hal 1 

2.73: 

U67j J 

*gjw[ 


96< 1 0 I 44> 


245 

182 

Z3»d 

525 

70 

71 
95 
19 

123 
W«| 
1« , 
£1394 
200 
■151 
056 , 

Wd 

, 252 
42 
263 
160 
£20 
310 


t!25 


1986 . 

Stock 

232 lAUngwortn 1 Dp_ 

128 Aithen Hume 

16 koatgamatMlF.lnei 
300 te&gaaHlteU.>) 
70 D0-5pc Cum Prl Q 
31 ArgyieTraa., 

7b Asset Trust lOp 

11 MuaMerdiASO 35 
72 Antbonty fm.ZQp — 
5 B*nelnGF«i2ijp , 
UO Serketey Techmlegy 
UIV 9Unhn>lagylresZ( 

134 (BnnU»s.U j 

U5 Britannia Arrow .... 


Finance, Land, etc 

|+re( Me 

Price 


TO.9pcCr 95-2000 4037 


15 toat4nvea.Cp.Sp 

196 tondoxy Im 

15 twirrawTrmtlOn 

223 CtPWBrw 

110 Kama Fta 5em.5oJ 
E13V tomanlWJGGQ J 
265 k&fctTgu Fd Man So J 


167 |-3 
19 
52S 
704+2IJ 


50 
84 
U 

125 . 
M»4+i, 
190 
□3h| 
140 
138 


16 

252 

36 

245 

1454 

£16 

275 


For EquOy Ptoaior see Pork s*i Evnty 


+U, 


del 

Ml 


iP7-5j 36 


1093 


024 18 


03 

06.7 

QlOc 

4 2 
09% 




15-Oj 45 
toils 


L9 


4.M 16 


WE 


245 UB EacoIrtlOp 217 \-i 

45 19 £a Lands 10o 44 kl 

25 22 FGCEntTstlOa— . 25 

51 14 FrewnwUllOp- J 51 [+1 

56 31 WertWilOp 40 

665 375 FramlmgwaGip-. — . 640 i+5 

94 74 FrostGmap 87 t I 

405 355 865« Oriental SO 10.. " 

360 195 H0fl*ttTn« 

167 DO (Uaney&I 20p .. 

68 52 pH aw Par SU . 

E17 980 Hpooerujo AOm Go I £17 *+ml 

117 90 HiMiagGrosa 1 113 i+1 

113 80 [tod Fin. G ire Co -I 103 • 

219 lb3 Inil City Hldgs ! 192 -3 

630 ' 560 ilm.Im.Tst Jsy.0.., 580 . 

950 900 IlnABBc'ie-AiKM- 908 . 

92 27 WsimeMtP - 

IBS .163 .ireryfiSimeOlB 

1D7 • b5 Katuii A5>- . 

57 38 l+enodi Ta Sp 

45 26 * DaCov W 5 p 


I03l 19 

"53V: 

390 ■ I -j-l 
33M-5 1 41698)2 0 
16S 1 i 14 O' 25 
-I 68 1 1 070 151 

1160(4 3 
bOj 4- 1 
3 s! 2 0 | 
U90 22I 
0100- t 
t07 8%' 6 


nn 

Vi 
65 |Q4.4) 


(57) 

2L4 


73 


1SJ 


- 149 


50 +J0 J05J5 

170 • 4 76 * 

75 -2 lOUJl.-s 24 
48 0 75 28 

37 0.75 28 


30J 

* 

«7j 

'SI 7 
1J 250 
7B * 

4 8 U4 1 
h 7 : 7fl 
1 2 : • 
41 * * 

30 JJ7 
40 4 
BJ'Sl 
22 ! 23 0 
2 4 17 7 


FINANCE, LAND— ^onL 

1986 1 ; ;+ Ofi On I J nil 

Mpk Low 1 Stock Price ' - ■ He) ‘cVcfs'PE 
371 [240 toKeynWires-ASOti 340 l+J IhjtHJto! - '09' - 
SB 1200 %nclwn Taylpr 10p ..' 208 ' 4gll tf 19 : 7 4 ' 92 

50 | 23 hwatoilOp- J 40 | '125120.44,154 

□ 19 Emu & Aii in lOp-- U .... 030 t 1 21 ' 4 

32 25 iLflndpnlm.Sp 38 ;+J, il 19i Zl . $6 > •>* 

71 I 57 WMerthW U 122' 71151 '1DB 

61 i *6 I 04 Detd - 49 1-1 I — I — I — ■ — 

£86 I £76 [Da TkROrTOODCS £80 [ . 076%) 48 1)961 — 

435 1 320 Elal J 385 I i Ufli 1.9 57 Him 


965 760 W.&C-Omi) -..-J ' 965tol+48 

192H153 ntaicdie Inert. lOp I Ulri+2 

3b5 1 263 (Mercantllf house. —J 308 '-4 
£660 '1620 Menamne CapPigPI (£660 , 

128 > 1* 1 Jniic lire. 1 Jijp I 120 [-3 


925 


f 

158^-1 
197 kl 


fluiait* - 
tin 14 
wta - 
00%! - 
Hg24rt- 


46 I 27 Hat Htwe Loans 75o.' 27 
£49 I £39 ' DtBpcCi.Umfi- £43 

137 45 [Nre I Bahc So 137 

130 90 I Da 7 k Cm RM Prl J U7 

145 124 MmmurtetScts f 139 1-1 

50 41 Kkea»Com. 

42 37 IParvatK lOp 

925 530 karrhhW.7.1 . 

96 66 kPtonlrera.10p._J 85 I.. 

140 90 Bltenuartlijp.. — 1 

206 158 ISmitri New Corel— ..J 
234 196 IrenretoenGtoihSOOli 

For Ttirag U5H Tn 8 WarraMs ire TruOs 
199 hrmtau. Set sOt-i 220 


r ranst — . 

Do. Warrants I 123 L 

70 tad Caret Tick SfeJ 1U ... . 

60 wntnool In* ...— J 60 [ 

32 kYehenaiim.Sp.-J 46 < 

25 IfVori £ Ertirfy Tit -I 39 .... 

60 l«s.8aC«tJ753»_| £78 I .. 
153 h ale Cana lOp 1 lBM+i, 


(TO.ff 20 1 2.4 '23.9 
M625U3I4.9I - 
1130124 I 59 i791 


10.7| _ 
1-27 ><7841 

35' - 

18.71 - 
25 — 


qzi«!= 

10 83133 14.9 
L25l « 1 42 I 4 
-I-l-!- 
25l 2-5 2.7 1136 
lhO%{ 4 I58( • 
70] 4 162) • 
05.97a 25 1 21 !U4 


04571 1J 1 2911701 

— I — 1 — » — 


8L31 16 1 48 >166 
QB% 48 hlOll - 
70 8 I 55 1 8 


OIL AND GAS 


50 

18 

» 

32 

•2Jl 

90 

■103 

12 

355 

585 

40 

208 

65 

8 

*371 

£92*4 

310 

105 

106 

30 , 

£2rv 

63 

40 

7 

65 , 
yj 
80 
147 
92 
23 
43 
34 , 
a up, 
42 
40 
154 
60 
45 
» 

55 

95 

60 

90 

55 

240 

58 

120 

50 

□1^ 

205 

152 

□04 

S3 

430 

□46 

115 

127 

55 

37 

26 

28 

9 

£250 

243 

310 

115 

62 

UO , 

23 

3 

13 

150 

20 

48 

17 , 
03* 

7 

27 

75 

31 
67* 
20 


15 hlAbntttn 
7y8Adetode 
9 HtAranEngySOp ... . 
10 lilABreuc Res lr£05 — [ 


Am Pei a J 15 
PeLNL_J 7lJ .. - 
»20p — J 13 . .. 


1 Resources Ail 205 
ieley Erato. _l 50 

getht I 41 

IDHGUns. — J 9 


15.4 


X2 Brit. Borneo Up— .J 

ilB Bnt. Petroleum ■] 

73 rOaSpcPI.U J 

160 ' BritoU 10a ..I 

U |l{B>ysaiOUGralOp.l 
Z'jJMhdaRes IK025 — ] 


3*04-1 


\ _ J - I — I _ 


260 'Burmaka— - -j 

£77 klSaJ 1 jpcLn.9 1 -% . 

130 UiCaMonreiOH □ .. 

Caorl lOp — 
ire 10o... — 

i+MI5p 

Con. 53-— 
lareumM Pet NL-I 

. ..'UdtOH I 

3*a Do Warrants 

X (Clyde Pei miftm 

2t jyCoireMnd Pet. N.L.. 

23 llJComjy Pel Nat flei- 
107 npCom toll PetCrpn. 

62 NCnaader 

10 PDflrtft HetCSl 
M (EAtergh Od G Gas .. 

10 hlErefiam Oil l£A05 , __ 

ElOZti ELF UK12'4 In — JCJOB >+(• 

22 Energy Capital 12l8i 
X IJER.IC.IU5 — 

116 Entetprrse OB 

X EyXelPmwaSOOLJ 

45 Falcon Res. lOp I 450 

12 Of atmeuta Pet 1 

23 IfFksItaadOd lOp.J 
75 IIFnhenBen's Petit Jl 
48 (Fiord On lOp _ J 
67 KewafesGInMc. 

25 PGertwrEiKtijylOc., 

200 (GUiai Rat Res — 

X Goal Pet Sp J 

40 Steal Western Resil J 
27 PGaHslrtamResI — I 
692 Hamilton Oil Cor* — 

70 jlHKddaMPartitpu 

100 Hunting PetitU , 

£88 DaUktCm.te.-97 J 

33 INDCOlOp J 

273 law. Cera. Gas □- 
□01 Da teC, Ua 95200 J 
4} kind Scat Energy El , 

60 riar Ereigt USSO «J_I 

25 IntLAlUnttsRes 

6 Jtidctti Eral».l 1 

9 kiebsera Drdbng — I 

ID |KCA0r111aigl«- 
31] VLemanKHI All — 

£250 PLonAmEngy NV — 

UD 1lasmo_. 

170 Do."a»-10p -I 

99 Da9SptCreRdPIClJ 

26 kLysaBder P«. 5p — 

45 rttegrilanPet. — - 

2»j pteagnerGmurJOc .. 

X UManunlOp 

9 PMerWtonOBNV — 

1 PHonandtPeilLL.. 

9 IMeoumeid 04 Sp ... 

M pilow>ie02ASa25. 

2 ft Moray Flitb 

12 Mew Conn NraSp..-. 

18 |HraliMdBB0ii5p..-) 
lb PN.ZeatredHGGas 

£11* Nor* Hydro I0r 25 J 

14 (SMI Sea G fire IretT 

3>« f-OHdwre lDc 

12 toOhreRes. . 

40 JOUBeld Imp. Srre — | 

27 WBS^ 

20 QlPennaie Res. 

iS 1 PewSlSi! — L) 

£86VVPreroflw SaIZI-J 

15 Petragre PrtrotremZ] 2b 

3 PPtoeuhDUGCasNL. 

25 kPM.Pet.a 

23 PreoBerCom. 

181 Ranger 0U4 270 

£431, Royal Dutch FL 10 — £503, 
168 wS re s A aZ S c — r 1 — 

24 ISapptorePetSOp.. 

119 PSctpiretteji 


660 


Shell Trans. Reg.. — [ 790 


62 [ DO 7pcPf.tl.._, 

IX BiUudeoe— 

12 kSorahwes Bes.40p 

40 teoierenpiOil 

12 kStomfireoBaRW J 

U WsuBreashPet- _4 *U» 

X JtXSbi tUK) Rpyakr lp 

15 |TR Energy 

£55 JeiaM4ld>cCB»..„ 

£26 frouKi»FrPelB_J 

43 (Tnceutrol — 

mi^Do lira Ce La -9505 
]05 Tlrdno E, rope So —I 
15 IfTidar Res i> Sp 

155 kutramre — | 175 

10 kwarror Rem 


— I — I _ I — 

| HKJ3cj 7 J 1 1.7 I 6.7 

1 012*i%l - 113.21 - 

— I — I — j — 
^ 35 1 103! W 


l\z\ljz 

0.7 I 4 1 i 
26 I 45 I 

. . l — l — 

1-11 j 020cj — I IB J — 

f— 3 


Ifl 8 1163] 8 


BJ2 
114.913.9 
74.11 


1963$ 


*«4 - - - 


OZJ-J 


*TS| 


5*1.% 

e30% 

50 


OHM - 


1+2 | -i - - 148 

109 33 85 M3) 
20 1+4 1 ^-1 - - - 


2.4 


- U.7 - 


(+1 169 LB |166| *0 


024%) 8 « 4 


iklVBFiMOl 8 


1+2 I -I - I- I - 


1-2 - 


• Wl 8 




LI 

7.4(49 

!~2 I I - 


1+2 __ _ _ 


33 


ZB 



OVERSEAS TRADERS 

Lakes— — 57 

TTta.)lDp. 

10P X 

WngunCpn 

adayLteiwU — _J 81 [+1 

Pacdk in Sc 


Great Nordic £10J £72 


3«ri+t, 


[H'rtStos. Cm. LI-.... 

BchapeU 

Wra . >2 

IcscBlmesli. — .... 

Wlsns.20p — J 
Pu'sod Zodi IOB—.J 
Da'A’N/V10p.-_l 
. Pecs Inti Up- , 

Da RpcCvLn '03+»J E9* 

IREA Hhte J 

E-mr Darby M505 _ 

BteH Bros.. 

our Kems. 20p — 172 
DaaitfcCatPfZOpJ 168 

PLANTATIONS 


3.7 1Q4.4S 
120 ) 


1986 

High Law 


Pita 


♦ re nte TTd 
I - I Net I Cyr Ifir'i 


52 ■ X 


Rubbers, Palm Oil 


93 

68 

92 

63 

56 

» 


X (AnglD-Erat Plants I 38 I 

For Bagto inoonevre see Oullingwi. Onerseps Traders 


6* iBerumlOp 
43 IConv Plants MX5 .1 

24 fCramCenrallOp 0 

54 jitonqaB Nij.Pi. WSl I 

33 HigMaMs M50c .. -J 

3 4 kuata Kepong MSI.... J 
38 atsweEranslm.lOp J 


30 I 
36 


125(2.1 125 
totttdLII t 

trtXdUl t 
eOlW 8 1)02 
sQISd 12 1123 
Z2S( 26 I 72 


810 775 kssaui DBoarsQ 

£19 £15 Lanrie Grp. £1 — - . 

367 |287 UlcLmo Rroel £1 

252 I 192 I Do8 4pcCnv.PI _J 
740 1 725 I Moran £1 — 


Teas 


— «... — 1+10 I *1213 3.2 '24 

fv Pi anuti on G Ge> Iny see ChReigWB, Oneneasi Traden 
615 1 390 TwdkmaiU _ J 610 45 ~XJJ1 66 1 47 



725 

419 

X 

£68S 

182 

265 


MINES 
Central Rand 

375 Durban Den Rl J 394 

243 Eifl Rand Pip. W — 

X IE got) Cons. - 

LAJijIftamMort-o EsL R2 — 

X [Simmer i Tart RQJJZ J 

138 west Rand R1 1 


Eastern 

160 85 brutal 9& — ... 

385 U5 kCtwMnirif«i5c, 

235 261 gastOwaU. 

CUh 744 (EasteraTnu-Cn 50eJ 

390 2*6 ERG0R050 — 

375 210 IGrotmte 25t 1 

Il?ij bb2 HOmoMRl- 

160 75 (Leslie 65< - 

123 70 MreieideROiS ... J 

60 X WNadar BGoWHktP-J 
60 X to Rand Eli S Ej pi 50c 1 
165 M JS-AtneraLd 35c- -.» 

10$ b2 NlakliMeai 20c j 

U7ijlffi0 WNehaah R1 - \ 

55 t 31 WH Nigel 25c... — -J 

Far West 

425 [ 303 [Btywnr25c. ( 

UJU LlzUBiitefeU ... I 

200 (125 low kraal ROM ; 
9J9 525 iDMitopmemRl . • 

£ 13V 900 iOrteHwiemR' . 1 

594 1 305 lEiamsrand GU 20c 1 
195 1105 lEfetargRl • . 

345 218 Haetetera JOe 

637 1362 Mod Grid HO05..- ! 
£13V756 Staton Rl... . 

£31 ! £17 Sorehead 5Qc 
556 ' 363 'SWpmemSat 
LMV IXi/Vaatfie+KWc . < 
5X '275 iVraewiiRl 
310 1 IX WKirrnAirasPl 
£29 V Ub’, Wraiern DeenRT .. . 

58 X ZmnanllX 



Rand 



Rand 
303 1-10 
EH'i+'a 
125 | 

531 +6 
<125 1+19 
313 I 
105 : 

2U • 

384 ; 

756 ;-b 
£17>p 
363 ! 

£36 +t/ 
285 +10 
158 . 

tlbV-k 

38 ' 


l0200d 23(72 
tOMd 271 74 
QlSOcj 14 I23J 
KQ25c| 13 11*6 
«105d<l.9j- 

0471.J 1 1 Il66 




rtlBW U I i 

USES 3J Il94 
1 1030c] IS 1 7 1 
tOCOd 301 123 
!t0310p t 4 1100 
I QllOel 16 10 5 
W«2i^l0 7 
1 toeod.i«'io4 
i aiOT.'cio -' 0 
IrtBXc, 18 >130 
I ObbOc. 10-115 
1 02X 1 15!238 
Ol.Wd 16 15.7 
)ifl24Dc! 15 125.1 
14067'^ 3 1 1 t 
- Qb40o2$ 11 1 

1QL3'/ 10 1 10 b 


I486 1 

High Im ■ 


4] 

MINES— Continued 

rvl to ' I TV 
Suck Price - 1 NM "Cre Vt 


O.F.S. 

230 1 128 (Rralrn Mmrui 

905 IW !FS.CoraCrid5fc ' 

24Q I US IFire Sidle On IOC . ■ 

4b? 1512 .Harmony SOe ... ( 

410 <198 iLBramekl ._ J 
987 1 750 ill. Helena Rl . - • 

569 (354 Ajnnd ... J 
523 1350 (Melton Grid Htort 5ft 


128 j 15d L2 35 
544 ; -b IZQlbOcl - 102 
115 ■' 1 ai5c!l.l‘39 

525 +11] Q2b5rt 4 ;15D 
200 (-3 I 075d3J 112 
769 i+19 Q4S0d 1 9 llJ 4 
400 '+12 jtO150d 1 ] (11? 
350 I i Q234d 101149 


Diamond and Platinum 

£55 | £32 (Angle Am. lnv. 50c...' 

527 131? DeBeenDl 5c.. .1 
4X j 315 Do 40oc PI. K> .- 1 
710 '540 IlmpaUPui 2tt- _ I 

652 | *10 ttjnrtumi 12)jt I 

790 1 500 Iftui, Pin lDt _ ....J 


Central African 

91 n SSeWarj 


E44 j 

420 |-5 

oaiot 

055i 

1.0 

35-1 

w 

3.9 

375 +25 

UMOd 1 

15.9 

540 1 .. 

Q135i 

1.9 

/ 4 

475 |. . 

1Q77I 

lfl 

46 

m ' 

*090 

J 1 4 

48 


lb I 12 BamCprSBDO.; 


91 65 

£13 1750 
LIOV 735 
£57'/] £38 
£40 “ 
22 
123 
537 
66 
820 
£70 
X 
975 

£81 I £49 
900 '5X 
060 

575 , 
£2?'+ 

21 
£25 
425 
IX 


Finance 


lAlH Cap 5A51 50 _i 
Utnq Am Coal 5ft — J 
lAngta Amrr. 10c ........i 

(Ang. Ail Brid Rl...— ‘ 
UVnglre»l 5ft — 
kClogtoiGaidJOp-.- 
kCons A(e> Carp-— - 1 
(emu Gud Fields .1 
IEju AanaCon 5p — I 

(GerarlRl - .-i 

tracor40c _J 

1G0W A Bax 12'jo ... I 
UreF.ritt.5Ak .j 
Un-burg Cons R2 — I 

(Middle Wit Z5c I 

|N1narcoS801 40 . .[ 

iNra Wits 50c.. ' 

5 lovtlc.... 1 

London 15c J 

Mines Rl, . ..j 

Rand Mm. Props. Rl -I 
iVoge+,2ijc I 



70 

750a 

745 

£38 

£28 

16 

BO 

447 

42 

500 

775 

S 

65® 

£38 

725 

540 

300 

ELU, 

U 


60 



Q75c 

4.4 

SvW; 


• 


Q135C 

28 

| 

01450c 

Ll 

1 

1 

*036ft 

29 

1 : 


_ 

(+4 

24j 

14 

n 

10 

20 


*411700 

U 

1 - 

0£95« 

1 V 

* ■ 

tfllXc 

28 

1 

QB75t! 

22 

j 

tfll05t 

13 

L. 


12 

1 

1070c! 

16 

-•a 

20417c! 

— 


0350c 

28 

tj+4 

06 * 

26 

1 .. 

QXc 

1.7 


32 

96 

5.4 

114 

IB 

201 

77 

34 

10J 

7J 

55 

45 

*3 

U 

69 

1DJ 

74 

65 

14.9 


-1 




Australians 

31, — touufeenUiKNt. f T'.n! 

71^ 5 k Atro-West AMID _ J 5 

105 64 toACU 5ft I 87 

21 8 hWHreama Erato NL... 1 8 

8>] 4 kW Uyia uu iOre t NC ' 5 

* kAnurjfp. MngNC. .... 7ij| 

42 I Z8> jvdiraireiini Res. NL ... I 31 

19 12 WAiwiEipUi 1 12 , 

121} bi^eflalmorjl Res 1 8i»|+t« 

230 135 TManadr Mines I 

*J7Z X fVBondCora 

134 89 WBougamrile 1 h«a . J 

29 X toBrorwirtASl i 

358 258 WCRA 12 _ I 

08 1 45 kCar» Boyd Stic 

X I IJ (*CeraraIKrigM)ri+ ...I 
Z7 I lb ICCreitrai P«cit< . ... 1 
25,1 ItakComGU Mg Areas NL-! 

18 I 7 kCalliftRc-.Nl A3? I 

5 | 2'ajVEagir Caro 10c . _ I 

17 I 6 retetora Pyrrol Au-.. 

202 *127 kEraerwMnes 


I-l 


15^ 

14 

4D 

62 

480 

X 

43 

Z1 

37 

X 

47 

$ 

31 

23 

149 

72 

153 

i* 

145 

■47 

62 

X 

107 

17 

60 

288 

sa 

£* 

14 

10 

rTJ 

12'. 

193' 

140 

34 


9 WEndrjrour2Dc 

13 (VElWrpnv Gld 

25 kf orjYtn OH Gas • 

24 kCem E rp 4 Mnerafs J 

315 WGMltaigoflri*Z5c_] 
17 WGreai Vicuna Gold _ 

2 WHMC Am NL 20c .. 
46 kHret Inotmnt A50J 1 

77 krtillMmerrilNt _J 

15 klDdun Ocean Res — j 

16 klHNweGUNL 

Ibijkteaa Miang SA020-- 
27 ktongellK. Mitts . 1 

llljJafnli* Mam NL ( 

5 kKaRura Mn Me _| 

OVkKil Ora Grid N.L ' 

2b (fKiuliemy NL25c .... 
20 kWrrtjBharca2Sc. . 

14 WlleuliEiSft _.. 

100 kucuw Mnrral', N I . 

48 kMeiranar Mots 20c.. 
98 WMIM Hldgs 50c.-.. 
2'jfft*ineliMihEra'25c J 
12iypMreoH Secs. 5A025 
14 (gNnaidtRfsNL AS02-] 

78 kNorU 8 HHI 50c 

27 |Nth. kalgurti J 

32 POaUmdgr 50c..„. - 

17 Wtter Eeri'". "I 

76 pPmem'l 2Sc 1 

912 PParagre Reiente', NL 
45 I’vmga MngTEep 5p... 
20b f PekD-Waltsepd 50c Ij 
4 pPehart Res NL _.. 

7t] PPortman Ml 

ID lOBIeB M w i M t . 

232 PRentHnSOc 

* PSamun EwCn. ML J 
143 PSonsGiMiaNL_ 
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Account Dealing Dates 
Option 

•First Deelara* Last Account 
Dealings dons Dealings Da; 
May 12 May 29 May 30 Jane 9 
Jut i 2 June 12 June 13 June 23 
June IS June 2S Jane 2? July 7 

■ “ Nnv-Hmf " dialliiga may taka 
PUhm from 9.30 am two busJnosx days 
aarilar. 

Easter rates for period money 
in London yesterday helped 

Gilt-edged securities rally from 

early dullness but failed to 
inspire investment enthusiasm 
for the bulk of leading equities. 
Some international stocks bene- 
fited from an initially firm dollar 
but the majority of blue chip 
issues drifted back in drab trad- 
ing circumstances. The FT 
Ordinary share index closed 4.8 
lower at 1316.4 after 1313.8. 

The drain of market resources 
continued with Cadbnry 
Schweppes announcing a vendor 
placing of 35m shares at the 
start of trading. For some time 
speculation has persisted of an 
imminent fund-raising operation 
so the share sale, at 155p per 
share, was not expected. The 
exercise raised £54m which will 
partly finance the acquisition of 
Canada Dry from Nabisco. The 
Food sector was also enlivened 
by a large deal involving 2.5m 
shares in leading retailer 
Sains buy. 

Investors generally paid little 
heed to the Hoare Govett fore- 
cast of UK base rates of 71 per 
cent and Inflation of less than 
2 per cent by the year end. The 
moderately bullish tenor of the 
latest monthly CBI survey of 
manufacturing trends similarly 
had no noticeable impact on 
sentiment 

Business was confined largely 
to the usual barrage of weekend 
Press recommendations, which 
prompted many useful gains. 
Sow after mid-session, inter- 
national issues fell from favour 
on unfounded reports concern- 
ing the health of President 
Reagan. This caused the dollar 
to retrace its steps against other 
leading currencies and sterling 
subsequently closed higher on 
balance at 31.4740 after touching 
31.4045 earlier. 

The early fall in the exchange 
rate made for an opening exten- 
sion of Friday's uncertain tone 
in Government stocks. Switching 
from conventional to index- 
linked issues exacerbated tbe 
dull trend but investors la<-r 
drew comfort from the events 
hi money markets. The key 
three-months interbank rate 
eased to 9} per cent and thus 
revived hopes of lower base 
lending rates. 

Currency considerations 

prompted further demand and 
at the official close selected 
longer maturities were showing 
net gains extending to $. Indica- 
tions of lower Gilt futures 
brought another change of direc- 
tion in the after-hours' trade and 
few Gilts eventually settled 
higher on the day. 

Barclays sold 

In the doldrums., since 
NatWest’s record £714m cash 
call a couple of weeks ago, clear- 
ing banks had to contend with 
further bearish news yesterday, 
in the shape of a significant 


Revised hopes of cheaper money 
help support drah markets 


profits downgrading of Barclays 
by stockbrokers Rowe and 
Pitman. Barclays fell away to 
dose 13 down on balance at 
487p. while Lloyds relinquished 
8 at 547p and Midland cheapened 
e at 527p. NatWest closed 5 aft 
at 755p. Elsewhere, Standard 
Chartered lost 7 to 793p await- 
ing further developments in the 

Lloyds bid situation. Among 

Merchant banks, mil Samuel 

rose 11 to 404p on buying ahead 
of Thursday's preliminary 
results. 

Highland Distilleries featured 
in an otherwise idle session in 
the Drinks sector, rising 5 to 
89p amid fresh takeover specula- 
tion; Suntory of Japan were 
mentioned as possible suitors. 

Leading Buildings plotted an 
irregular course in thin trading. 
Costaln edged up a couple of 
pence to 55Sp, as did Taylor 
Woodrow, to 65 Op, but occa- 
sional selling dipped 4 from 
AMEC at 254p. By way of con- 
trast, secondary issues provided 
several noteworthy features 
including Turriff Corporation. 15 
higher at 175p in a restricted 
market and Robert BL Douglas, 
10 up at 108p on revived specu- 
lative demand. Preji comment 
stimulated Federated Bousing 
which gained 6 to 156p and 
Sharpe and Fisher were 7 up 
at 113p for the same reason. 
Aberdeen Construction hardened 
a couple of pence to 152p follow- 
ing the chairman's confident 
annual statement, while Bett 
Brothers added a penny to 68p 
in reply to property acquisition 
news. Speculative buying 
boosted Raine Industries 4 to 
541 p. 

In the Chemical sector British 
Benzol gained 8 to 82p on buy- 
ing ahead of Thursday's annual 
results, while Leigh Interests 
gained the turn to 115p awaiting 
today's preliminary figures. 

Mail orders volatile 

Mail order issues, unsettled 
late last week following the 
cautious tenor of the chairman’s 
statement at Freemans’ annual 
meeting, took a further knock 
on concern over the possible 
effects of a national postal 
dispute. Prices, however, were 
quick to rally from the lower 
levels and Freemans settled only 
4 cheaper on balance at 376p, 
after 380p. Grattan, down to 
374p earlier, recovered to 288p 
for a net decline of 4. while 
Empire finished unchanged at 
178p, after 168p. 

Elsewhere In Stores, favour- 
able newsletter comment stimu- 
lated revived support, .including 
“call” option activity, of NSS 
Newsag e nts, 13} to the good at 
182p xd. Bayers also returned for 
Goldsmiths, 4 up at 220p, and' 
Lee Cooper, 5 higher at 197p. 
USM-quoted T and S Stores 
advan c ed 3 t o.21Dp.follo w in g -4he 
annual meeting. 
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Narrow mixed price move- 
ments were the order of the day 
among the Electrical leaders 
following a moderate business. 
GEC edged forward a couple of 

K ence more to 206p and BIOC 
ardened 3 at 308p, but Bacal 
lost 4 at 196p and Thom EMI 
softened a couple of pence at 
457p, after 450p. Elsewhere, 
DEL at 296p, recorded a Press- 
inspired gain of 14. while Oxford 
Instruments rose 10 to 505p for 
the same reason. 

Banro Industries were out- 
standing in Engineerings, 
jumping 37 to 210p, after 2l5p, 
in response to an investment 
recommendation. Senior put on 
3 to 49p for the same reason, 
while speculative buying left 
Bridport Gundiy 9 higher at ISOp 
and MS International 6 dearer 
at 104p. F. S. Batcllffe moved 
up 10 to 27Dp on the announce- 
ment that Mr C. J. Brooks had 
Increased his stake in the 
company to over 27 per cent 
Fred Cooper put on 7 at 123p 
and Jones and Shipman rose 6 
to 118p, as did Noble and Lund 
to U2p. William Cook (Sheffield) 
continued to draw strength from 
the bumper annnal profits and 
touched l40p before reacting on 
profit-taking to close only a few 
pence dearer on balance at 128p. 

Cadbury Schweppes were 
unchanged at 160p following the 
vendor share placing to partly 
finance the acquisition of Canada 
Dry from Nabisco, but J. 
Salnsbnry slipped 4 to 3S8p xd 
amid reports of a tine of some 
24m shares coining on offer. 
Elsewhere, in the .Food sector. 
Dee Corporation -touched 270p 
prior to closing a net 7 up at . 
262p cm speculation .that :the 
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Associated British Foods, up 10 
at S42p; rumours were also 
circulating about the possibility 
of a full-scale merger of the two 
companies. 

Pentland advance 

Press comment on tbe growth 
of Its US subsidiary 
attracted investors to 
FeBtland Industries which 
advanced steadily to close the 
session 45 higher at 725p, after 
730p. Elsewhere in miscellaneous 
industrials, others to respond to 
a newspaper mention included 
Cannon Street Investments, 6 up 
at 125p, Nn Swift Industries, 5 
better at 103p and Dominion 
International, 6 higher at lOSp. 
Following completion of the 
£L9m acquisition of sports and 
leisurewear concern. Lowing Ltd, 
dealing were resumed yesterday 
In Dw«k; opening at 82p com- 
pared with the suspended level 
of 79p, the shares were strongly 
supported up to 107p before 
closing 19 higher at 98p. 
Speculation aurounding BTR’s 
stake in the company helped 
BegtebeU jump 18 at 445p, while 
buying on bid hopes left Hestalr 
17 up at 185p and Redfearn Glass 
13 to the good at 283p. Renewed 
support ahead of the forthcoming 
results helped Cape Industries 
improve 5 afresh at 87p, while 
Ecobric Deferred jumped 6 to 
2 Op, after 22p, in reply to an 
investment recommendation.'- #he 
quiet leaden featured Btechoa 
which moved up 4 to 390p on 
Press suggestions that the group 
is on the verge of disposing of 
its Oopydex and Unibond 
Interests. Hansen Trust edged 
forward 5 penny fo 18Sp in 

‘ ‘ ‘ interim 

results. Kilt Ratift Orgaadsati: vii, a 
further 6 off at 544p, remained 
unsettled by a broker’s recent 
profits downgrading. 

Faper/Frintings lacked a de- 
cided trend. Hunterprint stood 
out with a gain of 17 to 225p, 
after 228p, in response to the 
increased interim profits and 
dividend. DBG, on the other 
hand, eased 4 to 274p in the 
absence of bid developments, hut 
USM-quoted Sterling Publishing 
improved 6 to 90p awaiting to- 
day’s preliminary figures. 


. r — r-. — ^.S3p®JH 

Revived speculative support was 
evident for Britannia Arrow, 
finally 6 dearer at 138p ex the 
rights Issue; the new nil-paid 
gained a similar amount to 28p 
premium. 

A decline in crude oil spot 
prices put leading oils under 
pressure but BP, down to 567p 
around midday, subsequently 
rallied to close a shade firmer 
on balance at 575p. Second-tine 
oils continued to attract con- 
siderable interest. Charterinll, 
a firm market recently amid 


YESTERDAY’S 
ACTIVE STOCKS 

AJbova average activity wot notad In 
tha following racks yeatarday. 

Closing Day’s 
Stock prtca chan go 

Barclays — 487 —13 

BP 575 + 2 

BrftOll .......... ... 173 — 

CtiartBriiall ............ 29 4-3 

Doe Corp 282 + 7 

Edmond Hid go 234 .+ 2 

Empire Scores ........ 178 — 

Freemans 378 — 8 

Grattan ........ ... 388 — 4 

Hsatair ... 185 +17 

Hunterprint 22S +17 

Polly Peck Inti 183 -10 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargain! recorded Id Stock 
Exchange Official List. 

No. of Frl. Day’s 
Stock changes close change 

Dowry 44 240 +29 

Motel Closures 38 1BO —33 

Polly Peck ... 32 183 — 8 

STC 29 138 -4 

Boots 28 258 -4 

Pegler-Hett’iey 23 545 +24 

Barra rt Devs.... 22 144 — 4 

Amaired 21 584 + 9 

Cdby Schwppa 21 ISO — 4 

Br. Aerospace 19 S23 — 7 

Good Ralationa 19 15G — 3 

WSL 19 188 - 4 

’ B«-a4.„ 


EUROPEAN OPTIONS EXCHANGE 

I- Series 

A« 

No*. 


Sadr 

VoL 

Lot 

vra 

(rat 

VnL 

lot 

GOLD C 


20 

12 





_ 

__ 

*342 

COLD C 


S@ 

7508 

7 

M 

— 

— 


GOLOC 

*360 

« 

470 

23 

1130 


— 


COLD C 

*300 

SB 

2 



_ 

m— 

m 

GOLD P 

*» 

58 

7 JO 

■ — 

— 


— 



^ 

**■ 

tec. 


EiFLG 

FL370 

10 

1350 



— 


FU053B 

VFLC 

HJNO 

150 

22 

raa. 

_ 


— 

FL26L15 

SFLC 

Fiaas 

l 

16*0 

18 

18 

5 

18*0 


SFLC 

FL250 

72 

WM 

2 

1470 

30 

16*M 


WFLC 

Fisoa 

IBB 

7 JO 

123 

1130 

6 

IS 


VFLC 

FL2&0 

an 

470A 

40 

83M 

30/ 

3030 


9HFLC 

FUGS 

2ia 

2A 

89 

670 

10 

9 


SiFL C 

FLZ70 

mo 

080 

64 

430 

__ 

— 


SFLC 

FI 775 

m 

030 

98 

330 

14 

570 


VFLC 

FL2B0 

» 

040 






¥FLP 

FL235 

200 

am 

— ra 


— 

— 


SfFLP 

FL25D 

32 

070 

97 

470 

as 

670 


SFL P 

FL2S5 

51 

130 

238 

6 

uo 

930 


SFL P 

FL260 

115 

2JD 

31 

870 

n 

1U0 


4fFL p 

H265 

86 

570 

a 

930 

31 

14 


iifi, p 

FLZ7D 

22 

930 

a 

MA 




SFL P 

FL275 

2 

12008 



5 

2138 

m 

SFL R 

FL28D 

_ 


— — 



300 

nm 


SFL P 

FL2B5 

a 

228 







m 

SFL P 

FL205 



uo 

34 

— 

— 

m 


... 

J* 

ora 

J- 


. ABN C 

H420 

130 

730 

57 

1680 

26. 

22 

R588 

ABN P 

FI54D 

J0A 

230 

73 

630 




AEfiN C 

H31S 

159 

630 

45 

10 

3 

12*0 

H112 

AEfiN P 

RUB 

m 

LGO 

41 

450 




AH C 

FL85 

199 

3.90 

42 

630 




FUHJO 

AH P 

FL75 

99 

OJSA 

55 

2 




AKZOC 

Fuao 

«B 

430 

117 

930 

34 

1470 

FU7430 

ACT P 

FLUO 

345 

DO 

135 

38 

12 

440 


AUEV C 

FLB5 

62 

330 

43 

560 

3 

720 . 

FLEB70 

AMEVP 

FUO 

—a 


a 

330 

26 

5 


AMMIC 

FLU0 

39S 

6*0 

9» 

970 

3 

12 

FU2330 

AMflOP 

PLU5 

21A 

4 




810 


GIST C 

FL300 

297 

850 

49 

1730 

12 

26 

R7S25D 

GIST P 

FL2TO 

» 

3 

13 

630 




HEIN C 

FLUO 

« 

USD 

81 

1630 

29 

a 

PLOT • 

HEW P 

R18S 

81 

8 

1 

10 




HEO C 

fuao 

131 

580 

M 

930 




** 

HE0 P 

FLUB 

U 

220 

1 

4.90A 






HOOG C 

FLUO 

MS 

9 

290 

2230 

6 

16.50 

FL12420 

HOOG P 

FLUO 

430 

2JU 

44 

3 




KLH C 

FUO 

246 

4 

8 

6 

3 

750 

R*2 

KLU P 

FUO 

107 

130 

23 

380 



m 

NEDLC 

FU2D 

7 

0*0 

31 

180 


__ 

FLU370 

NEW. P 

RMfl 

m 

3708 

37 

670 

29 

9 

it 

NATH C 

F90 

is 

320 

119 

5*0 

46 

8 

7109 

NATNP 

FUO 

uo 

080 

13 

230 



» 

PHIL C 

FL60 

197 

LAOS 

216 

330 

vu 

570 

FU7J0 

PRILP 

FLU 

162 

330 

22 

4*0 

19 

570 


ROC 

FL190 


830 

23B 

1330 

19 

173D 

FLMO 

HD P 

FU90 

an 

240 

202 

530 



*P 

ROSE 6 

FL90 

» 

670 

4 

8 



FL9560 

UNILC 

FLMO 

443 

39.90 

U6 

S 

4 

65 

FL47750 

UNILP 

ROD 

MS 

1130 

U 

20 

22 

27 

m 

TOTAL VOLUME IN CONTRACTS: 29416 






1 

A-Adt 

B-BM 

C-Cd 

P-PBt 




rumours of a bid from “down- 
under,” opened at 25p and eased 
to 23p immediately following 
news that Wyncon, a subsidiary 
of Australia’s Westmex, is to 
inject around £9.6m into Charter- 
ball by subscribing for 65m new 
ordinary shares at 14-75p a share, 
giving Wyncon control of 635 
per cent of ChaxterbalTs capitaL 
Later in the session strong buy- 
ing of QjarterhaU developed and 
the shares moved ahead to close 
3 up on balance at 29p. 

Although much steadier than 
in recent days. South African 
sectors of mining markets faded 
to register any significant gains. 
The heavy selling of last week, 
triggered by the attacks on neigh- 
bouring countries and worries 
over a South African bank, was 
absent at the outset of trading 
and dealers In Golds marked 
share prices higher as the bul- 
lion price moved ahead on 
rumours concerning President 
Reagan’s health. However, a 
White House denial of the 
rumours saw the metal price 
turn easier and gold shares also 
gave ground to close with minor 
changes in either direction. The 
Gold Mines Index showed a 0.4 
rise at 216.5, while bullion set- 
tled a net JL5 easier on tbe 
day at $342. 

South African Financials 


Advertising agencies were easier 
for choice. Profit-taking after 
last Friday’s speculative advance 
left Geers Gross 6 cheaper at 
74p, while Valin Pollen, 
scheduled to reveal interim re- 
sults tomorrow, closed 10 lower 
at 175p. 

Following news that Samuel 
Properties and Clayform are in 
merger talks, Percy Baton, a 
firm market recently on Clay- 
form takeover hopes, reacted 8 
to 276p. Dealings in Samuel 
and CUyform were suspended 
at 253p and 263p respectively. 
Elsewhere in the Property sec- 
tor, Press comment directed 
buyers towards Sheraton Securi- 
ties, up 4} at 43fp and Edmond 
Holdings, 2 dearer at 23 Ip, after 
25 Jp; the fanner’s annual results 
are due today. Phoenix Property 
found support at 84p, up 4J, 
while London and Edlnftarpi 
rose SO to 735p xd on Spitalflelds 
development prospects. 

Among Textiles, Davenport 
Knitwear advanced 30 in a thin 
market to 270p following a news- 
letter recommendation. 

A couple of firm features 
emerged among otherwise lack- 
lustre Investment Trusts. Con- 
tinental and Industrial were 
marked 4fl higher to SlOp fol- 
lowing a bid approach, while 
increased animal profits and 
dividend together with a pro- 
posed one-for-one scrip issue 
lifted TR Natural Resources 6 
to 212p. Financials continued 
to highlight bi and G which 
advanced 48 more to 965p xd, 
as investors were again encour- 
aged.- by -Hie excellent: first-half - 


moved similarly to Golds. Anglo 
American Corporation ended the 
session unaltered at 745p ahead 
of the interim results but De 
Beers, unsettled by US selling, 
eased 5 more to tiQp. UK-based 
flnanHaia managed to record 
modest overall gains. Consoli- 
dated Gold Fields edged up 4 
to 447p and Rio Tinto-Zinc 
hardened a few pence to 65Sp. 

A quiet Australian mining mar- 
ket provided a handful of firm 
spots among Golds. Sons of 
G walla rose 7 to 187p in the 
wake of a newsletter recom- 
mendation, while WUm Creek 
put on 4 to 96p, as did Pan- 
continental, to 88p. Great 
Victoria hardened 2 to 28p and 
Julia Hines 3 to lflp. 

Traded Options 

Subdued conditions in tbe 
underlying securities were re- 
flected In Traded Options. Total 
contracts transacted amounted to 
only 10,518 — comprising 7,210 
calls and 3,308 puts. Only cur- 
rent favourite Hannan Trust 
managed to attract a relatively 
reasonable business with 1,040 
calls done. 
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.TRADITIONAL OPTIONS 

JTjrrt lost last,. For 
Iked;'. .Dal- * Declare- Settle- 
logs u -. -JngBi -tloe* - ment 
Hay D‘7 bu 1 9 3n| Sf Sept 8 
June 9 Jane 20 Sept 11 Sept 22 
Jane 23 July 4 Sept 25 Oct 6 
For rate indications see end of 
Unit Trust Service 
Stories favoured for the call 
included Control Securities, 
Weticome, WinkeDmak, Har- 
mony, NSS Newsagents, James 
Ferguson, Parkfield, STC, MS 
International, Prestwick, Raise, 
Cannon Street, BL K. Electric, 
Ryan IntensTti^sl, 600 Group, 
Stothext and Pitt, Triplex, 
Tiphook, Harinez, Dominion 


International, . Metal doanres, 
Trusthouse Forte and Federated 
Housing. A put was done in: 
PoUy Peck, wjule a double- 
option- mis transacted in- N8& 
Newsagents. 

RISES AND FALLS 
YESTERDAY 

RbMB FbOb Sana 
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Get your News early j£| in Stuttgart 


Eine Zeitung erst mittags geliefert, hat fur Sic nur 
den halben Wert. 

Damii Sie Ihre Financial Times noch vor Geschafts- 
beginn erhaltcn, haben wir unseren Botendienst in 
Ihrer Stadt weitcr verbessert. 

Einzelheiten erfabren Sie von Financial Times in 
Frankfurt. 



Rnfen Sic die Abonnenten- 
AbteHung an, 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuiollettstraBe 54 
6000 Frankfurt/Moin 1 
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Stock 


Sdn Wall Low lap Dug I 



0MS) 



US Sor 

-40 210 

23% 

22% 

aw 

US Ti» 

13; 

327 

601, 

86% 

USWtn 

-24 

»3 

«*V 

18% 

18V + V 

UnTelsu 


88 

32*4 

31V 

32 

UUWSb 

.82 

.5W 

34% 

33V 

337, 

UnuFm 


134 

36% 


35%- % 

(JnvHIt 


8*1 

13% 

13*4 

13V- V 

UFSBk 

220 

218 

16 

141? 

14V- V 

Uscaf 

22 

308 

6% 

6 

6 




V 

V 


vu 


SS2 

6% 

61# 

«% 

VLSI 


400 

12V 

12 

12%+ % 

VUX ■ 


204 

*% 

.41, 

4% — % 

VSE 

.20 

2 

16*4 

16 

16 

VaJMLg 


807 

8*4 

8 

8% 

ValFSL 

t 

157 

3 

20*# 

287# — V 

V»)N1) 

J.32 

175B 

43% 

4SV+ % 

ValLn 

.40 

6 

2/V 

2ri, 

37% - >4 

4% + H5 

Vanzatl 


re 


4% 

VtHttrm 


608 

■ 7 

6% 

Ft 

virkp . 

.12ei 

1274 

22% 

*1% 

22% + % 

VtadaFr -22w 

811 

6% 

«% 

6%+ 4 

VBUoo 


43 

18V 

18*4 

]8%" V 

vlrxtxk 


119 -40% 

39V 

40 + % 

Vodavl 


137 

«% 

T'» 

7%- % 

Vo«nl 


60 

21% 

20*, 

20V 




W 

w 


WO 40 

104 

117 

27 

26% 

Sl2 

Wa/Oro 

4K 

230 

27*4 

*3 

28V 

IMkrTei 


165 

A 

*2+ % 

VUE 

1^4 

212 

25% 

Wl 

WFSU 

raj 

178 

32% 

32 

32 +. % 

WUSB 

JO* 

3M 

31) 

29% 


Wdveik 


14 

0 

9 

WaDb 

Was/Fn 

.40 *111 
3) 

% 

12V 

46V 

'SlTA 

MWFSL 


143 

22. 

21% 

22 + V 

WUKTc 


84 

0% 

8 

' > 

WtTIAa 


856 

25*, 

24% 

w%- % 

WmorC 


86 

22% 


21V' % 

WjT**C» 


469 

7% 

ev 

_7% + V 

Wadra 

•SB 

308 

39% 

30 

98 - 

Wicai 


518 

sv 

•»% 

SV + % 

Wllimta 

1.03 

125 

35% 

35V 

36*4 

WiBAL 


482 

25% 

24% 

as - % 

W/wSo 


30 

*4 

23V 

34 

WHrnF 


1335 

0% 

«V 

B + *, 

Wlndmr 


ITS 

6 

t>% 

6 + % 

wswo 

AO 

341 

15% 

15 

151,4 % 

UioOCM 

tt) 

29 

14 

13% 

13% 

WoflbB* 

.48 

233 

29% 

29% 

28% + *4 

Writer 

lie 

18 

10% 

10% 

10*4+ V 

Wyman 

20 

100 

24 

22V 

23% 



X 

Y 

z 

' - 

xebec 


11325-16 

2*# 25-18 tH 1 

Xicor 


119 

9V 

0% 

.8%- *4 

Md« 


2686 

22*4 

21V 

22 + % 

Ytorfa 

.54 

443 

38% 

38 

38%+ % 

ZlogVr 

At* 

11 

173, 

173, 

17%+ % 

2k»Ut 

LM 

S7 

50% 

58V 

58V- % 

ZUal 


eu 

5 

4% 

«•' V 

Byad 


* 

6V 

a% 

5%- % 

Zondyn 


988 

21 

2U% 

20%+ % 

Znm 


109 

2% 23-16 

2i,+ % 



June May May May 1988 

8 30 29 28 High Low 


AUSTRALIA 

All OrtL Il l-Mi 1223-3 1241J) 1235.5 12M.B 1247.0(7.*. TD10.8 rsrtl 

Metals * Minis. (TrliBS) 526.6 52 U 613.7 60M E02.0i24.si 481.1 iUiSi 


AUSTRIA 

Credit BKAktlenEVl <621 121.31. 150.05 tci 120.97 T30.6S (25;4i 110.13(5(5) 


BELGIAN 

Brussels SE 1 1/1,801 5031.0) 5617.11 5621.94 5641.20 5700.18 (24 '4i 2756 J1 (15/11 


DENMARK 

Copenhagen SE (3iim5)' 224.12 224.56 224.99 229.51 259.70 118/«» 214.57 |21fli 


FRANCE 

CAC Oaneml atriiiazi 1 J88.S 564.80 J5I.7 351.0 41 1.3 i TS’SI Z67.II/2 I1 

Ind Tendance 13MI/B5) 137.7 134.10 132.1 131 J 164.3 il2-5> 191JM2/ij 




i 435.51 733.95(17/4) B1BJ4 1!7?21 
i 1UM 2275.9 (17l«« 1B6X.8<27<2> 


HONG 4CONG - . . . . 

HaiigSengBank(3)i7(64i 17J1J4 1757JK. 1773L73 1777A7 1565.65(7/51 1559.94 H8-3V 

•m h t r *&wv * "+wJm ‘ . i. V i *n . ' ■.■ ti . l . — -.. .I- — ..i : *• . ..... - 

ITALY '■■■■' 

Banca Comm UAL (1972) <c> 7B2J90 7S1JI 805.07 3O8J0 |20|S) 454.67(24/11 


JAPAN** 

Nikkei (lttS/48) , 16739.5 16370.77 1MM.S T656J.4 IBT5L3(2rB» 12891.6121:11 

Tokyo SE New (411/68) 1509.M I5DQ.11 1M4.97 1298.10 1SC0.M /2;6' 1025A5 (2i:ii 


NETHERLANDS I 

ANPXSS General (1970) *9L3 288 JZ 286.4 J57J SflZJI ,2/Bi . 240.4 (5 -3) 

ANPX8S Ihdust (1970) 2MJ SMJ 276.5 277J 2B4J 2B4jD(5'5) 


NORWAY 
Oslo SE (4/1/15) 


550JI7 347.15 341J» S40J2 402.91 (16’l) 332^5(20,5 


SINGAPORE 

Straits Times <39/12/361 643.50 8564) 845. JJ 355.1, 555.50 12.B1 565JM(2a.'4i 


SOUTH AFRICA 
JBE Gold <28/5/79) 
JSE Indus* (28A/7I) 


— ))«.) 114K7 1)45.8 13D7.9«7/n 1)09.1/2l<4l 

— 1157.7 1190 J 1151J 1203.1 (ZO/Bj 1068J (2/H 


NYSE-GoRsaGdatsd 1500 Actanu 


TadM Wee m Dry TnM Pike so Iky 

(Am Ed dUHill 1M ~ Vt BBS 999JM «3 + W 

Andes at 1.403.790 Wh - W JPMarBW — 944.108 KV» -1 

Mvlyoch L9S8.700 37W +1 Aa Express 387.198 12V* sadi 

ScMwp MUSS 224k + W 383.100 2«h - Ur 

fh Plug 997 ABO 38¥i +W ToaMn 138.499 51fe -IV* 

WsimiBE Dtdkss B32 



T Y\ 1 KTT\/%\T Chief price changes 

I i\ U IJIN (In pence unless otherwise indicated) 


RISES 

Tr2fc<KIL2011 £110* 

Applied Hcd 215 

Assoc Brit Foods - 342 

Banro Tnda 210 

BridportrOondzy - 190 

Britannia Arrow _ 138 

British Benzol — _ 92 

Charterhall 29 

Conti fcladlTst— 810 

Dee Corp 282 

Dominion Inti — 108 

Dwek Group 08 

EcobricDefd — — 20 

Gt Western Res — 63xd 

Hestalr 185 

Hiinterprint^«__ 225 


NSS Newsagen 
Pentland Indk . 

PetranoZ 

Red Nat Glass . 
Senior Eng — 
Sheraton Secs. 
Staling Pub _ 
Turriff Corp — 

um 

Valor 


182xd +13V4 
725 +45 
50 +10 
233 +13 
49 + 3 
43V4 +4» 
90 + 6 
175 +15 
396 +14 
250 +14 


FALLS 

Barclays 487 -13 

Bilton (Percy) 276 -8 

Firstland Oil&Gos 46-7 
PODy Peck Inti 183 -10 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSFAPER 


London, Frankfurt. New Ybtk 


Staying in ISTANBUL ? 

Complimentary copies of the Financial 
Times are now available to guests staying 
at the following hotels in Istanbul; 

DfVAN - HJLTON - SHERATON 


SPAIN 

Madrid SE (39/1 2TOS) 153.26 115.04 177.27 172.DB 1B4.77 112i5« 1 D0A5 (3/1) 


SWEDEN 

Jaeobeon 4 P <91/12/30 23M.M 2373.78 Z380J8 BSBBJM 2953.80 (Z-Sl 1728417 /«. Tl 


SWITZERLAND 

SwI—BankOprwB 1/12/56 672.9 571.1 B67J 5SB.8 825.5 (S/1) 664.7 1 25/21 


WORLD 

M.S, Capital Inti. (1 1/7# — 51BJ) 519.2 519.4 522.2(11:41 249J/25/I) 


••Saturday May 31; Japan Nikkei 1RB29.1. TSE 1 JOB. 10. 


Beee *akw or ell incricee in 100 except Brussels SE— 1.000, JSE Gold— 

255.7. JSE Industrial— 284.3. and Aasiralia All Ordinaiy and Meiala — 500 
NYSE All Common— SO: Standard and Poore— 10; and Montreal Portfolio 4/1/B3. 
Metals— 1.000. Toronto indices basad 197S and Montreal Ponlollo 4/7/83. 
t Excluding bonds. 5 400 Industrials plus 40 UUIItiea, 40 Financials and 20 
Transport*. 0 Closed, u Unavailable. 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to 
find complimentary copies of the Financial 
Times at the following hotels in the 
Principality of Monaco : Hotel de Paris, 
Hotel Hermitage, Hotel Mirabeau, Hotel 
Beach Plaza. 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSRAPER 


Special Subscription Hand Delivery 
Service of the 

FINANCIALTIMES 

EUR0PE5 BUSINESS NEWSPAPER 

MADRID 


For details of how you can obtain your 
subscription copy of the Financial 
Times, personally hand-delivered to 
your door, contact: 

International Press Service, Vadrid 
Tel: (91) 733 95 48 Xelex: 44 784 
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Prices at 3pm, June 2 


Financial Times Tuesday June 3 1986 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


AM s 


APL 


13 Month 
High low 
24 12 

30 213, ADT 

381; Hi, AFG 3 
2ft 1Z7, AGS ' 
80% 37'; AMR 
23*3 « 

121; 73b 
IS), Ilia ARX 
51% 323* ASA 
183a 10*2 AVX 
32 22% AZP 

«Fa 26)3 Abttb a 
32 199 b AcooWdSO 

2<% 10 AcmeC .40 

O’, 7 

201; HP, 

313, 15 


... Ob* 

P/ Sb OflH PlW. 

On. YU. E lOhtfigb Ik* OootoCba 

44 18 23 337 U2«s 23% 243* +3, 

.82 3.3 44 28% 35*, 28', -% 

19 1074 u28*, 275j 28>, 4-1 

18 42 2K, 21 21>, 

12 2978 58% S73, 58% -% 

ANR (K2 12 99 Itt? 21% 21% 21% 

8 2 11 11 11 

.711 51 13 39 (41, 14 14 ->( 

2a 5 7 335 35% 35 35', -% 

2,3 187 14i, 14 14 -l, 

272 9.9 7 061 2ft 2ft 2ft -% 

23 2380 u47% 4«t, 47% +% 

17 20 87 30% 201, 30% 

32 20 


12% 12% 12% 


AcmeE33h 

39 20 

21 

8% 

8', 

8% 

Ada£* 1«C 

9.3 

81 

11 20% 

201* 

2®, 

AdntMl .40 

13-14 

45 

31% 

31 

31% 

AdvSvk83l 

45 17 

97 

Iff; 

18 

18% 

AMD 


931 

:2ft 

2Gi, 

26% 

AddMil 


63 

8% 

8% 

ft 

Adob pfiB4 

11. 

15 

Iff; 

iff* 

1ft 


a 


Ahmn uri 
AIIM0 


12% 8% 

18% 14S 

20% 15% Adob p»240 13. 8 19% 19 79% 4% 

20 0% AdvOst 12a .8 14 201 20 101, Ifli, -% 

68% 42i, AomU 2.64 4 3 11 2706 63% 61% 61% -2 

57% 52i a Asti. pM.2Ba 60 2 53% 53% 53% 

S9%- 29 Ahmns 1 38 £2 1 382 64% 633, 63% -% 

15 2U. 2d, 213, - 1, 

110 438 U 5% 6% 51; 

1 9 16 463' 80% 80 80 -% 

1 40% 40% 40% +% 

28 19 3 21% 21% 21% 

2 15-32 1 5-32 15-32 

9? 19 9% 9% 9% 

9 2 2110 96 SS SB -1 

Z10 103% 103*, 103% + 1> 

Z100 99 99 99 4% 

8 12 223 19% 18% 19*4 

9 30 26 24% 24 24 


83% 51% AirPrd 148 

41% 25% AlrP wl 
273, 18% AlrbFfl .60 
2i, % AlMMil.SQC 


10*4 7i. AlaP dpf.87 9? 

TOO'; 75% AlaP pf 9 92 

107 88 AldP P* 11 11. 

108% 771; AUP pi 9 44 9.5 

26% 15% AbkAIr .16 

25 B Albrio a 21 

40% 267. Albans 84 2.0 15 1537 u41% 40% 41% -4% 

34% 22% Alcan .80 25 2493 32% 32% 32% - % 

48% 32 Afco5WL24 29 20 47 43% 42% 42% -% 

401, 26 Ale*AM 1 25 2006 40*, 40 40*, +% 

47% 22% Alejdr 78 8 40% 40% 40% + % 

101. 75% AIIqCP 1 -54 16 20 84 951, 84% 94% -% 

28% Tfll; Alatnf .35) 16 421 31% 31% 21% + % 

20% 15% AlQki pf2 19 12 5 iff* 18% 18% 

96 78 Algl p«C11-2512 25 90% 90% SCO, 

41% 26% Ajiflf*w2.aO 6.0 10 1062 41 40% 40% +% 

27i, 14% AiiertGs 56 24 15 *81 33% 23% 23% 

2ft 271, Allan pit. 75 6.4 24 27*; 27% 371; + % 

43 16% AlldPd 11 725 38% 37% 38 +1 

491; 38% AldSflnnl «0b AO 3587 45% 447, 45% + % 

66 581; AUS pfC874 11. 29 61% 60% 61% - % 

114% 102% AMS plO 12 11. 13 106 1071; 108 + 1 

467a 25% AldStral.lS 2.8 12 1358 45% 44% 44% -% 

10% 4% AUdSup 152 9% ?■« 91, -% 

E% 3% AlhsCh 175 S% 5% 5% -% 

367, 26% AU.TL1.B6 54 11 110 3S>, 38% 38% -% 

46% 31% AlCOP 1.20 2.9 1664 41% 40% 41 

17 
36 


B.B 


700 15 14% 147, -% 

1 34% »4% 34% -% 

90S 32 21% 217; -% 

361 1% 1% 1% + % 

12 40 291, 28% 29 

4 7 13 1485 071, 86% 88% +% 

34% 38 ABrd pC75 84 2 33 321, 32), -% 

301, 207, ABIdM 86 34 16 30 35% 25% 25% -% 

■■■ — £3 16 24 32% 32% 337, +% 

39 12 417 737, 73 73% +% 

4 7 x«3 64% 64 64 -% 

92 *65 24% 237, 24 

9 1 B 30% 30>, 301, 

.7 16 141 21% 21% 21% -% 

14 77, 7% 73, 

25 27 813 77 761; 761; - 1 j 

88 II 1998 26% 25% 2S% -% 

22 15 8678 63% 613, 62% 4-1, 

1.2 22 313 33% 33% 33% 4% 

28 11 1790 40'; 391* 401; + % 

14 20% 30% 20% -% 

56% S3 AQnl plA4.93e92 360 53% 53% 53% -% 

44% 321, AHaril 1.32 3.1 15 2 42% 421, 42% 4% 

13% 8i« AMo.Ul 37 9 S', 9 

25% 19% AHotetpfl 95 83 1 23% 23% 23% 

68% 54% AHame310 3S 58 1626 86% 857, 88% -% 

— ‘ “ .8 2 387 387 387 -2i 

5.6 11 028 127i, 126% 126% 4% 

.4 21 *796 1291, 124 124 - 4> 

.72 3.9 62 1113 18% 18% 18% -% 

BS8 4% 4 4 -% 

2.0 27 208 243, 24% 24% - % 

122 15 14% 143, -% 

18 22 21% 20% 21% 4% 

7.0 8 138 11% 11 11% 4% 

3.9 31 335 41% 41% 41% -% 

13 15 1275 04% 81% 63% — 1' 

62 74% 73% 74 -% 

17 673, 571, 571, —1; 


10% Ama* 

77% Amo* pi 3 
321, 187, AmHes.27] 

2 1% AmApr 

31% (97, ABakr 

99>, 53i, ABrandLOS 


367, 337, ABusPt.76 
79% 50% AmCAnZBO 
68% 447, a Can pi 3 

247, 19% ACapBO.20 

327, 25% ACapCfl.73o 

24% UP, ACMR n.lSa 
9>« 4% ACwltC 

77i; oa A Cyan 1.90 
28% 197, ASPw 226 

70% 40% AmExpl 38 
34% 15 AFanri s 40 
43% 27i 4 AGnCp 1.12 
229, 10% AOnl wt 


389% 259% AH me pi 2 
126% 86% AmrtCh'.OB 
141 80% AlnGfP .44 


38% 

5 


AMI 

AmMol 


25% 137, APrand SO 

15% S3, AGLFIs 
22 


13% ASLFI pf£18 

AStnp .60 
AmStd 1.80 
881, S3% AmSW .84 

78 66 AStr plA4 38 59 

01% 54% AStr pfBUaO 12. 


19(1 ft 

467, 27 


28 197, AT&T 120 4.9 IB 1313825 24% 24% -I, 

SO 377, AT&T pf3.84 7.8 118 47 461, 48% -% 

50% 39 AT&T p!374 7 0 109 48 47% 471, -% 

38 21% AmWjr 1 12 30 11 21 an, 37 37 

22% 9% Am Hod 89 

77% U ATr pr 582 74 S3 

327, ID* ATr oc 84 

110 78 ATr 1*1 592 54 1 


ATr un 592 54 
30 167, Amems .96 3312 3 

34% 19% AmeaDs.10 
307, 197, Amuck 1 

la, ft. AmavSd.Oa 
31% *22* Amtac 


10 % 10 % 10 % - 1 , 

u77% 77% 77% + 1, 

u33l, 321; 33% +% 

109% 108% 108%-% 

29 29 29 

.3 28 906 31% 31 31% 

33 19 450 u31 30<, 30% +% 

97 - 27 11%. .11% HI*; 

. 25.402 as" 28% 2»r-+V 


IB 65 - 33>, 33% 33%' -% 

29 13 81 35% 35% 35'; 

33 20 22 48% 48% 48% -% 

56 388 57, 5% 5% 

40 1433 221, 20% 20% -IS 

301461 357 297, 20% 29% -% 
IB 2941 561; 55 55% -% 

1.3 IB 47 IIP, 16% 15% -% 

22 15 103 271; 271, 27% +% 

14 17 2030 51% 50 507, -% 

02 99i; 9B% 38% -7, 

1.5 20 221 II 10», 11 4-% 


.2 40 15 
29 16 1 
21 43 129 B% 


36% 15% Am reps 
35% 20% AmStflsl.04 
46% 37% AmatoCB.aO 
6% 2% Anacmp 

24% 1JT, Anton 5 
32*, 33% Anchor! 48 
B1i« 37% An day .33 
17% 9% AndrtV 41 
29% 22>, Angola: .60 
52% 29% Animus .80 
101',62 AnheopOOT 37 
13 6% Anixir s .16 

19% 10% Arnhem. O* 

18 121; Antony 4Wb 

13% 8% Apache .26 
1% 1-18 ApchPwi 

19% HP, ApcP uni. 40 10 

34% 31 ApPw pM.18 13 

33 23% ApPw pa 80 13 

20>, Q AppIMg 
30% 191, ArchDnlto .5 13 614 261; 28*, 28% -% 

20*« 12% ArahDwl 7 19% 19% 19i, -% 

33% 28% ArtP pi 158 13 42 30% 30% 30% +1, 

45% 21 ArkBsl .60 1 4 14 170 45% 44% 441, -% 

22% 18 ArVla 1.08 6.0 16 367 18 17% 17% 4-1, 

12 71; Armed 95 952 9% 9% 91, 

261; 177, Armc plZlO 94 12 22*; 221, 22% -% 

19<, 13% ArmsfUM 39 21 135 16% 10% 16% 

67 31', ArmWM 44 32 15 458 861, 65'; 66% + % 

11 ATOwE 20 1 8 709 IP, 11 11% ■*■% 

7 51 29% 291; 29% -% 


17% 17% 17% -1, 

15% 15% 15% -% 

~ 9% 9% -% 

1173 13-64 13-1283-16 + 5- 
244 13% 13% 13% -% 

5 33 32% 33 4.% 

2 29% 29% 23% 

31 12 16% 16% 18% 


317, 18% Artra 

33% 15% Arvto • .84 10 14 280 u34 33% 333, +% 


35% 15% Aaarco 

59% 30>; Ash lOH BO 
50 29), AsdDGai «0 

231; 16% Athlon 01 60 

37i; 25% AtCyD258 

677, 49% AdRIcfi 4 
152 116% AURc P'S 80 21 

19, 10*, AttaaCp 
” AoOVds 


274 163, 18% 18% -% 

33 18 469 55% 55% 55% -% 

2.9 IS 473 49>, 47% 47% - H 

75 17 21% 21 21% 4.% 

70 12 126 38% 36% 36% + % 

72 1804 59, 54% 55% 4-1, 

3 131% 131% 131% 

202 12% 12% 12% -% 


17% 6% AudVds 20 1682 in, 11% 11% 4% 

271, 19 Augat .40 20 36 Z39 20% 20 20 -% 

771; 48 AuuOt .38 .5 26 294 73% 73 73% -% 

39 35 Aulffl w< 24 37% 37 ~ 

5% 3% Avalon 05e 1.3 M 3% ' 

291; 18', AVMC s 50 1 7 IB 20 29 

471; 30 Avery .88 1 5 16 175 4A% 

Anna 50 1.4 39 1325 35% 34% 35 

2 58 1767 35 341, 34% +% 

26 17 26% 26% 26% -% 

B 8 B 

683 5% 

21 14 596 ?8% 

62 12 2647 15 

IB', BaMor 40 1.7 20 *161 24 

7, v] BaidU 211 1% 

40*, 25i; aaH S .72 1.8 17 88 397, 39% 39% + % 

>4% 14% BallyMf.20 .9 24 426 22% 22), - % 

23-', 91, BaliyPfc 23 52 22% 22% 22% % 

W% 20 BIICE 5180 60 10 333 301, 30% 301, - % 

55% 44 Ball p(B4S0aj 1(00 54% 54% 54% 


30 

40% 27 
35 18% Avon 

27% 16% A ydtn 

12*; 




3>, BMC 
21% BaimcafiO 
18% 12% BkrlnB .97 
74 — 

3% 


37% -% 

3% 3% -1, 

26% 28-', +% 
44% -% 
"" +% 


5 5% +% 

26 3B% + % 

143* 147, -% 

233, 23% -% 
1% n, - %■ 


12Mrn1b P/ 

H«h IM Sock DM. W. E 
33% 19% BncOnsSOD '27 13 
3% 1 Ban Tax 

77i; 48% Bandagi.30 1.7 IS 
29*4 72 Bk Bos Si. 32 3.4 B 

54% S0% BkB P1A4.08O&0 
34% 491, BkB pfB3.85e7.fl 
101% 921; BkB p(C4.02o4 3 
39i, 387, BkMY 228 3-5 10 

J7i; 23% BankVa 12 10 12 

22 12 BnkAm 

15 331; BhA p)423D 11. - 

73% 55% B*A pfl>63e BA 
18% 10% BkA pf 268 

M% 24 BhARly240 7.5 0 
517, S3 SnkTr 9 1.48 
77% 25% BfcTr p(7.50 9.4 

>3 42% BkTr pH 22 &l 

S0% 10% Busier 03e 
M -IS Ban) s 
14% 21% BamGp 1 
»% 33% Barnd 1 20 

(4% 1&7, BaryWr.60 
127, fli, BASIX .12 
14 27ig Baiach .78 
11% 12% BaxITr .40 
>0% 471; BxtT DlA221a4.S 
'1% 50>a BAT PTB3.50 50 
291* 22 Bayfln .20 .8 

(31; 29% BavStCe.72 
10 19% BearSln.6Cb 

153, 3i% Bearing 1 
16% 12 Bet or .20 
»% 25 BectCl a 66 
V, % v] Baker 
J% 1% ABakr pi 


2.9 9 


.1 13 
21 
21 19 

£1 14 
25 19 
1.1 63 
1.6 IB 
2.0 Z7 


83 12 
1.8 13 
25 51 
1.5 SO 
12 22 


W% 12)* e«MnH 40 
12% 29 BUHwl .62 
12% 28% BelHw pi 74 

i9i, 42% BaliAd a 
33 


Z1 12 

1.5 14 

1.6 

12 


25% BCE q 2J6 
291, 19% Bel rind .32 1.2 11 

57% 377, BeUSotS.04 5.4 11 

57 44 BUOAH .80 1.5 27 

281, 14% Bends » 60 2.1 17 

55% 37 BenrfCp 2 4 2 12 

49% 36 Bonn! p(4 3Q 80 

53 381, Benef pfA5D 05 

26 20% Bemf p1250 03 


24% 16% BsneqtnL20 

6 *, 33 , 


9 51; Berkay 

16% 12% BeatPd 2* 

72 12% BediSU 

54% 361, BethStpl 5 
27% 16% BettiStpTZSO 

4T% 31% Bovarly.32 

241; nn, BevlP n 
26% 22 BigThr .88 
24i, 10% Bioctt a 
25i, 171, BlacM} .64 

29 16 BIHHC si. 14 

27% 18% Blair Jn 

44% 271, BlkHH 91.38 

59% 41% Boung 120 
507, 30% BoraaC 1.BO 

47% 23% BolIBer 10 
84% 3S7, Bordsnl.68 
427, 257, Bordn art 
31% 19% BorgWrt6b 


S3 

4 

1.6189 

It 

11 

.8 19 

3.4 58 
35 
£9 18 
40 13 

338 
2.1 15 
32 19 
.2 40 
£8 17 


IP, 7 BormnsOSo 

531, 38 Bos Ed 3.44 

99% 79 BosE pm 88 

127, 10% BosE prl.17 OB 

16*, 12 BOSE prl.48 03 

Bowatr .72 


3.3 14 
2 8 
6810 
91 


33% £1 

40% 25% BrtgSl 160 
81% 53% BrtstM £20 
4% 3% BrttUxJ 

36% 26 BrilPl £4Sa 

44 341; BrUF 

1V32 5-32 Brack 
1-18 1-128 BickH rt 
41% 22% Brckwyl 32 
29, 161, BhyUCal.62 
28% 24 BkUG pl£47 

37i, 27% BkUO pa 95 

30% 19% BwnSh 40 

43% 261, BrwnG|1 .44 
40% 23% BranFa 64 


17 


Brrnw , .56 


£6 18 
4.1 15 
£8 20 


33 IS 
82 11 
90 
ft 

1.4 12 
36 15 
1.7 22 

1.5 16 
1 7 50 
3433 
BO 

0 

T7 

4434 
£4 9 

6.6 


397, srenwi -56 

24 17% Bundy M 

221, 18% BunkrHE.18 

24% 17% BKInv n.l6e 
26% 141, BurtnCt 
401, 24% Burflndl. 64 

62% 55% BP Nth 1.80 
IP, 6), BP No pf 55 
52 48% BPN p(468s 08 

15% 9% Bumdy 
7H, s2 BurrgiiZ60 4.4 12 
201; 11 Buttrln 52 3126 

c c 

2S% 18% CBI In .60 £3 

151% 105 CBS 3 02180 

6% 4 CCX 64 

77% 52% CIQNAOSO 40 
377, 28% CK3 pi £76 30 

64 49 PC. pi 410 38 

3%.:'1 : *;.vlCEC . ( 

. 75- :.48;.; cna Fn '-*: ' 12 
12 ?a , 10% . CIW 3.24 . 90 

•30% --16% CNW 7-.. i * 

nvi:m.'ciMr pteUKV.g , 

60 %'' 4 ttf crt; * nfios’^s at 

34% £1 CP N6 1.50 4311 

24% 19% CHIIM £2Be 9.7 
19% 13% CRSS .34 £1 IS 
37% 23% CSX I.1B 34 

44% 27% CIS 1.054 £7 24 
10% 87, C3 Inc 
3V, 20% CahU .92 £9 
227, 13% Caesar 17 

35 16% CalFed .60 1.9 S 

CalFd pM75 7.9 
CalHE 1 26 11. 11 

CaiJhfi .25b 1.8 

Calmal .68 1.9 14 

Camml .12 12 35 

14% CHU g .40 
13-18 CmpR g l« 

58% 38 CemSl»1.32 2.3 18 
157, 11% CdPacs .48 
421, 171; CanonG 13 

256 183% CapClto .20 .1 27 

35% 201, CapHId .82 £5 18 

117, 8% Caring g .48 
30% 271, CePlaM.08 
40 20% CoroFI .44 

357, 25% CerPw 268 

287, 24% CarP pi 2. 07 
42; 291, CarTecZ 10 


B«% 
14% 

& 

3% 


IS 

a 


11 - 6% Carrol .10 
36% 173, CarPirs .70 

367, 2,ij CerlHw1£2 
661, 32% Canwi 60 


20 


14% CaacNO 28 


29 18 
1£ 18 
82 0 
07 

6.1 54 
1.0 22 
£1 22 
35 33 
0 IB 
7.8 12 
T9 


17% 10 CasllCk 

31% 21% CMIC pf£SO 04 

19% 12 CSUC pi .90 4 9 

55% 32>, Caisrp .50 .9 14 

40% 23% Coco .80 £3 13 
235 104% CaldflS A 60 £115 

10% 4% Cengy .03e 

547, agi} Camel £44 

2S% 22% ContE n£50 

34% 21% Cento* .25 

32% 22% CenSottM 

Con Mud. 98 


35i, 24 
25% 17% CniPS 1.88 
347, 23% CnLaEIZOB 

361, 337, CLaEI p|4 18 

18% 10% CoMPwl 40 

25% 18% CVtPS 1.90 
6', 2% ContrDt 

16% 10% CmryTI .84 

21 15% Cenvril 2 

377, 22% Crt-tood90 

29% 20<, Cnrmdn.52 


117, 7% 

41, 2 

1% 

3% 


.5 
A4 12 
11. 

.8 13 
7.2 8 
80 7 
07 14 
65 9 
1£ 

8.2213 
79 6 
34 
52 II 
11. 9 
£4 13 
19 20 
46. 75 


ChamS(40 
AChttC 
vjCtrt wt 
v|Cnp pi 
49% 24% Chase s £05 47 7 

561; 45% Chase p(5 25 6 4 

56% S3 Crtse p!566e if. 


! r « 


Ch*B* 

Sh Chiu Am 

l.DQi Higk Um gam Dan 
339 29% 261; 29% +% 
61 1% 1% 1% 

717 76% 75% 7H1; 

385 39 381; 38% -% 

8 507* 3W, 507, 4 % 

1 . 491, 491, 491, 

Z30 94 94 94' 

1799 681, 6S% 85% -% 
132 371, 367, 37 
2727 17 16% 187, 

4 36% 38% 381; -% 

1 09 09 69 -1 

105 13% - 12% 12% 

22 32% 32 32 -% 

1277 90% *9% 50% 

2 287, 26% 28% -% 

00 52% 517, 52% +% 

72 20% IB7, 20% +% 
670 32% 30% 30*, - P 
468 32 32 32 

323 S6% 57% 57% -1 

574 24 23% 24 + % 

1 B 1 11 % II 11 % +% 

638 43% 41% 41% 

4277 201, 20 20*, -% 

106 49% 49% 491, -I, 

29 1 70% 097, 70 -% 

65 2S 247, 247, +% 
7 43*; 431, 43% +% 

748 34% 33% 33% -11 
21 39% 39% 39% 

30 13*2 43% 13% 

1171 54% 52% 50% “ 11 

525 1% 1% 1% 

52 31, 31, 3% 

21 10% IB*, 19% 

278 42% 41% 41% 

1 41% 41% 41% -I, 
1722 68% B7i; 677, -% 

448-28% 28% 281, -I. 

18 25 257, 257, - 1, 

1981 57% 66% 56% - % 
84 54% 54 54% 

110 u28% 27% 28% 4-% 
207 477, 47% 47% -% 

1 48i, 48*, 48i, 

1300 47% 471, 47*, -% 
,10 27 27 27 

21 2Zi; Z2(, 22% +*l 
360 37, 3% 

3481 57, 5% 57, 

516 In', 15 IS*, -% 
755 18% 16% 16*; 

28 45% 45% 451, -1, 

83 237, 23% 23% -1* 

138141% 40 41 - V 

73 237, 23% 237, +1, 

241 25% 2S% 2S% +'< 
1110 20% 19% 197, -1% 

896 21% 21% 21% 

37 23>, 23 23', 

2602 27 261; 267, +% 

322 40% 39% 40% +1 

1261 58 57% 57% -% 

554 56 58% 98% -% 

13 47% 47% 47% 4.% 

808 64 63% 63% -% 

3 42% 42% 42% +% 

908 20% 28% 28% +% 
207 u21 197, 207, +1 

123 507, 50% 50% -% 

180 98 971, 07% -% 

74 12% 11% 117, -1, 

8 16% 151; 15% 

773 281, 28 28 

207 39% 39% 391, -% 
2261 60% 797, 80 - % 

35 3% 3% 3% +% 

720 34% 34', 34% -l, 
121 34% 341, 34% -% 

27113-18 5-32 3-18 
483011-256 dV2S6U25B - 3 
58 40*4 38% 387, 

241 u20<, 25% 281, +% 
1 271; 271; 27% —I, 

BO 28*, Z8 281, +% 

29 28 27% 27), -% 

220 41 40*4 40% + % 

833 381, 37% 377, - % 
569 U36% 35% 36% +', 
7*3 33% 33% 33% +% 
744 237, 23% 237, +1, 

3 217, 21% 21% -% 

IBB 18% 18 18% +% 

153 28% 34% 25% -1 

CBI 38 371, 37% -% 

*201658% 65 681, +r 

38 8% 81, 8% 

7 48% 48% 48% -% 

720 -141; 14 14% -% 

1468-00 50% 59% -% 

330 18% 16% 16% 

C 

126 u20% 

283 134% 

74 4% 

1388 68% 

39 341, 

38 «J% 

94 2% * 

13ft W 
13 121; 

353 1 '25% > 

180’ 284» 

356 07%' 

88 33% 

106 23% 

53 167, 

1220 34 
2E9 39% 

45 87, 

84 31% 

622 22*4 
1268 32% 

19 81% 

28 111, 

53 19% 

3 36% 

32 101* 

248 15% 

3M 15-16 
1226 u59% 

3138 13 
606 38% 

138 240 
312 331* 

*21 10 % 

50 38 
190 371* 

3393 32% 

15 271; 

384 3*% 

320 10% 

228 33% 

406 35 
289 66% 

83 16% 

343 16% 

10 297, 

51 181, 

1089 54 
143 35% 

2B1 230% 

127 Rt 

249 uS6% 

1563 24% 

324 331* 

896 30), 

263 33% 

526 25 
106 32% 

15 34% 

117 17 
62 24% 

001 6 % 

154 16*4 
26 18% 

253 u38 
law 271, 

493 11% 

135 2% 

1 % 

1 2% 

5593 437, 

4 55% 

2 53 


26% 28% +% 
134 134»*-% 

tn, 5% -V 
34 341, 

-3, 

32% 331, +3, 
23% 23% +% 
16% 16% -% 
33% 337, 

38% 30% +% 
8% »% -«4 

31% 31% +% 
21 % 22 % +% 
31% 31% -% 
60% 601, 

11 % 11 % 

15% 15% -% 
36% 361, 

10 % 10 % 

15% 15% -% 
15-18+ 1- 
57% 58% +% 
12% 127, -% 
38 38% +7, 

340% 241%- II 
32% 32% -% 
10 % 10 % 

38% SB's ~% 
37 37% 

32% 3Z% 

271, 27% +% 
34% 34% +1, 
Id, 10% -% 
321, azu, -i, 
34% 34% +% 
64% 65% +1 
W% 16% +% 
181; 18% 

297 , 29 % +1, 
181, 18% -% 
53% 53% -% 
35% 35% -% 
227 230 -1! 

^8 55% +1 
237, j, -i, 
32% 327, -% 
297, agr, -I, 
33% 33% 

241, 25 +% 

32 32% +% 

341; 341, 

167, 17 +% 

23% 24 +% 

61; fl% -l, 
16% 16% 

18% 18% +1, 

37% 37% +% 
261; 26% — % 
11 % 11 % -% 
2% 2% 

% % -1- 
2% »t +% 

43% 43% — % 
55% 55% -% 
S3 53 -H 


12 Merab ft Sb Ctase PiW- 

Kg* Urn Sack DM. YU E IDO] High [mt QuonCbu 
32% 19% Chebea.72 ' £7 10 7 27 27 Z7 -% 

40 26% GiiemedH 43 IS 348 37 36% 36% -% 

581, 33% ChmNV£fiO 49 7 428 S3% 5£% 52% -% 

58% 52*, ChNY p& IBe &S 2 637, 53% 537, +% 

4S<g 321, Chaapkl 24 2.9 33 45 43% 43% 43% +% 

— - - - - 38 17 1928 52% 517, SB -% 

5.9 0 5381 41 40*, 40% +% 

49 8 146 Mb'; 145%-% 

22 84% 821, 93 -13 

4 36% 36*, 36% -% 

22 383 11% ICQ, 10% 

1.6 37 164 u77% 76% 77% +1» 
10 5% 5% 51; 

34 24fl 19% 18% 191, +% 

£7 4 5627 37 35% 37 -% 

£1 28 1167 76% 72% 73% -27 

£6 32 2363 17% 17% 17% +% 

10 26 306 S'; 5% 5% -% 

8811 78 u33% 33% 33% +% 

12 33 37% 37% 37% +.% 

_ -• ^ 

41 -1 


52% 31 CtwcPn 2 
411; 33% Dwwn240 
154 124 ChlMhr 
88% 54 CMMI pf 
39% 19% OHPnT 
7% ChkFult24t 
CtmsCrt.M 
ChrUtn 
Chroma 
47% 22% Ctirys 9 1 

78% 43 Chubb si. 58 
2D*, 14% Chutotiam 

9% 47, CfTyrpfl .10, 

33ig 331, Qlcorp£28 
39- a 23% anBelO ’ 


14% 

78% 47 

12% 

21% 


26% 15 CInCE £18 £0 7 1937 24% 24 

42 30 CmQ pi 4 9.8 2200 41 4i 

1001, 68% QnG pIBSO 98 

83% 56 ClnG pi 7.44 9.9 

100 68*4 QnG pf&28 m 

109 7 S', ClnG pf 10.20 SB 

15% ClnMU .72 3 2 

19% CirdK 9 .56 


28 


Z60 94% 94% 94% 

;10 75 75 75 

ZSO 93% 931, 93% -% 

160 106% 108% 106% +4) 

132 22% 22% 22% +% 

10 17 1394 uW% 89% SO*, 

, 91, CirCiy a .06 2 25 1608 2«% 2&» £*% + % 

401, 23% Circus 18 1050 37 35% 3S% - » 

63% 40 Cfficrp £48 4.0 0 1875 61% 6*% 8'** "% 

102 94% Crtcp p<A7M7J 50 97 97 97 

IP, 6% C lo&ir .72 9 6 113 7% 71; 7*; 

19% 81, CloirS a .10 12 23 928 8r B 0% - ■« 

32% 19% ClarkE 132 2V, 21% 211, -% 

28>, a% CUtyH a 24 189 25 24% 25 + 1. 

22 14% CtvCK .20 1.3 11 47 VP, 14% 14», +% 

581, 35% Clorox 1.92 £8 IB 294 547, 64% 54% - % 


ClubMd 20 .7 27 93 29% 29% 2S0, +, L 

Coactm>40 £2 38 138 191, 18*; 18% -% 

28 Coastal .40 12 49 407 331; 33** 33i* 

25*; Csd pf £11 7.3 7 28% 283, 28% + % 

120 66% CocaO 3.12 £7 20 2026 11^ 114% 114% - 13 

21% 14 Calfico 5 1580 17% 17% 17% +% 

46% 2Bi, CpiemiSJO 

407, 2S% ColgPal.36 

397, 18% CoUUk .80 £2 12 267 37 

18% 11% CUFds .12 * “ ** 

— 58% Coltlnd£50 

CmGasXts 

CUumS 
16% 13 ColSv pi 

1l8i; 108 CSO pi 0152513. 

117% 106 CSO pfnl&JSIl z 100 113 
65% 41 Combli£24 

38% 23% CmbEn 1 &u izw xt', »>, «><, -r, 

25 81; Comdss .16 .8 11 2218 197, igi, 1B% +% 

32 201* 201, 201, +% 


32>, 20 
22% V, 
40 
30 


75 
41% 30 
17% 5% 


£8 23 1G3 43% 421; 43 -% 

3.5 28 473 39% 30i» 38% - % 

38% 367, +% 

.6 20 326 18% 18% 18% +% 

3.6 10 132 68’, 68% 68% -% 

7.6105 570 41% 40% 407, +% 


506 14)J 137, 137, -% 

148 14% 137, 13% -% 

zlO 115 115 115 +% 

z 100 113 113 113 -1 

3.8 10 350 59% 50% 58% -% 

3.0 1240 337, 33% 33% -% 


11% CmMds 
127, 4% Comdre 

35% 27 CmwE 3 

35% 277, CwE pi 1 42 4.8 

22% 15% CwE pi 1.90 £5 

23i, 16% CwE pf 2 9-5 

28% 23*, CwE p< £37 9.4- 

277, 2S CwE pi £87 11 

98% 88% CwE pf 8.40 85 

37% 261, ComES£52 7.2 9 71 36% 35 35 -% 

100% 88 ComEEpfOBO 9 3 z50 105 105 105 

40% 277, CamsaB.20 33 291 387, 36 367, +% 

39% 22 CPSyc .32 1.1 19 150 237, 29% 29% . 


457 7 S3, 6% - 

88 7 4600 307, 30% 30% -I* 

1 31 31 31 +% 

13 201, 20 30 -% 

6 21 21 21 -•* 

13 25% 247, 2S% +% 

5 27% 27% £71, +1, 

88 68 -2 
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I8i« 67, . Compaq 
30i* 21% Campgc60 
39*; 13% Compile 
18% 91, Cplvsn 
6m, 34 CanAgr 


18 744 17% 17 17% -l, 

£5 11 41 23% 23% 23% 

23 117 38% 38% 38% -% 

466 17 1B% 167, +% 

1821 285 55% 54). 54% -% 

24% 17 CoimE 188 7.0 13 *11 24% 23-% 34 

41% 28% CnnNQ£80 &2 13 8 u41% 41% 4t% +% 

18 11% Corn ac 40b £3 14 80 17% 17% 17% 

451* 32% ConsErC.68 62 10 811 43% 43% 43% 

59 48 CcmE pi S 11 1 57 57 57 

49% 287, CmrFrt 1.23 £7 14 549 45% 447, 451, + 1, 

543, 38% CnsNG £84 4.8 11 475 U551, 54% 54% 

27% 19i, CnNG vn 17 u27>j 27% £7% +% 

14 61; ConsPw 2342 1£7, 12T, 12% 

73% 481* CnP PTO7.4S It <50 67 87 67 

74 SO CnP pfE7.72 11. <400 71% 71% 71% +% 


74% 51 CnP plG7.78 11. 

34% 25% CnP pfV4 40 13. 

30% 22% CnP prlUOO 1£ 

31% 23% CnP prT3.7B 13. 

3l% 247, CnP prfl 4 11 

30% 24% CnP prP390 18- 

301; 24% CnP prN385 18 

23% 18 CnP prM£50 11, 
21% 14% CnP prL223 11. 

31% 24% CnP prS4 02 18 

22% 18 OP prK£43 11. 


<660(72 71% 72 

24 337, 33% 33% +% 

26 30 291, 30 +% 

13 29% 291* 28% -% 


31 
55 
IOI4 6% 
<% H, 
1 % h 

22*4 9 


23 Cento! 1.88 63 9 1838 30 
37% OACp £60 85 17 1688 49 


Corulll 
Corns rt 
CHIHU 
CntfaUo 
it', 4% Ctifln wi 
31% 15% dome 

17, 9-18 vJCookU 

51% 33% Cooper 1.80 
25% 14% CoprTr .40 
28% 21 Coapvta.40 
IPf.rTb,. Capwlq 
■22?* - W^r. CpiMvaM 
35% 2U^. Cord urn 32 


30% 30% 30% 

30i* 267, go +i L 
29% 29% 29% +% 
23i, 23 23 

20 7 , 20% 207, 4% 
14 30% 30% 30% 4% 

12 21 % 21 % 21 % -%. 
20% 207, 

47 47% - 1: 

7% 7% 

1% 1% -% 
11-16 11-16 


IS 483 7% 

335 1% 

212 % 

10 141 19% 19% 19% +% 

3 101, 10% 10<, 4% 

1717 261, 25% 26% 

100 1% 1 1% 4% 

85 15 1020 48 4S% 45% -%| 

1.8 12 *22 22% Sr, 22% 4%' 

1.7 13 547 29% 223, 23*; -1, 

■■I .P 1% ffl,..+% 

U wt w t .iw, +% 

£0 21- *311 347, 343, 34% 


14% 8% Crag . . 14 39 U15 14% IE +% 

34 217, Crane , 1.20 88 24. 28 33% 33% 33%.-% 

971, 39% CrayRe -. ; .38 2399 97 91% 95 +21. 

34% 20% CrmptCUB 89 M 145 33% 33 33 -%j 

107 56% CranCk 16 IK U10B 108% 1071;'+% 

5(P, 35% CraZai 1 £2 78 45% 45 45 -% 

24% 171, CrynB n 129 21% £1% £1% + % 

57% £7% Culhro .80 1.8 16 35 501; 50** 50% + % 


28 10 CuHnet 

79% 56*, CumEr£20 
13 10% Curtate 1.10a 

55% 33 CurlW 1.20 
66% 431* Cyclops. 10 


27 809 16% TS% 16% 

3128 256 71% 7(% 71% 4% 

82 30 121, 12 12 -% 

£2 24 54% 54% 5«% 4% 

1.6 9 12 68 67% 68 +i« 

ODD 

25 MR, DPL 2 88 IB- 1081 23% 221; 22%-+% 

23% 9% DamonQO 1.1 95 18% IB 18 -% 

347, 22% DenaCU-2B 80 12 650 327, 321* 32% 4 % 

13% 6% Danahr 8 11 12% 12% 12% +% 

II 81, Daniel 18b £4 43 8 7% 7% 7% +% 

£9 18 1711 59 58 587, 4% 

904 41% 40% 41 

31B 11 B% Bi, -8% + % 

81 20 108 7% 7% 7% +% 

1.2 10 925 20 19% 197, 

1.5 IB 1708 57 58% 56% -% 

DPL pi 7.37 91 <100 81 81 81 41 : 


59% 33% DanKr 1.72 
50 31 DmaGn 

6% 4 Dotpt n 

10 8% DtaOog 24 

22% 18<, Dayco 24 
58>« 381; DeytHO .84 


87% 

50% . 

35% 241* Deere .50 1.7 7K 301, 29% 

31% £2% DrUmP 2.03 85 11 1472 31% 307, 31 


DeanFd.69 14 21 20 48% 48% 48% -% 

^ + , 4 


52% 38% DebaAr 1 
IIP, 5 Dehona 


£3 16 670 44% 441, 44% ->, 

10 8 6 6 

72% 357, OfxCh 1.04 1.6 27 357 71% 60% 69% - is 

27% 20% OensMn 20 4.5 43 332 26% 26% 26% 

34 12 6 407, 40% -W, +1, 

18 7 5190 17 16% 16% -% 

<100 891, agi, 691, -1, 


41% 31% DeSoto 1.40 

19% 14 DetEd 1.88 

93 73 DetE pf&32 10 

65% 687, CME (97.36 86 

28% 24% DE pIF £75 11. 

291, 24% OE 
29*4 24 0E 
30 24% DE 

267, 241, OE 
297, 26% DE 
33 26% DE 

33% 297, DE 
34% 30% DE 
25 177, 


<30 761] 781] 76% +H 

2 261, 281, 26% +% 

13 287, 28% 2B3, 

24 28% 28 2Bi, +% 

9 27% 27% £7% ♦% 

1 26 28 26 . 

Z7 28% 28% 28% 

.3 29 28% 29 +1, 

47 81% 01% 31% -% 

25 317, 31% 31% -% 

28 231, 227, 23% 

317, igi, Doner .80 25 18 1031 31% 31% 31% + % 

27 14% DIG lor .64 £4 15 486 26% 26% 261* -% 

... .7 14 188 29% 287, 287, +% 

85 8492 12% 12% 18% -% 
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58% 37*, W0PIP23O 3X14 
M>4 9% WdcfT 01.04 

X 5% WnAIrt 7 

5 1% WlAIr wt 

33% 20 WAk # 2 7.0 

8% %. WCNA 

48% 5 WCNApMJJIJ 
IX 107 Wltad UOe 11 X 
25% 10% WMBL a 30 A X 
15% 5% WlMon 
48% 27 WnUn pi 

7% 4*2 WnU pB 

14% S*4 WnU pJE 
57% 25 WMgE 1.X £6 15 

SB 347, W Mvel.32 £7 14 
40*4 a*V Wcyertt.30 15 27 
61% 377, wayr pan 57 
56% 48% Weyr prtJO 8J 
13% 8% vfWIlPH 
23 XI, vjWtiPlp! 

60% 42% WMrtpl 2 
34% 19% WhtteW 
28% 17% WhhttkOO 
18% 8 WWrad .12 
x% 77, wjnaG.10 
33% 21% WTIBanrl.X 
12% 3 Wilma 

S 4 WlWttOlOb 
32% WXOixL74 
29% 6*3 WrnibflXO 
6% 8% Wlcnar 

10% 4% wtnMrJOSe 
61% 30% Wisest ra 
103 76 Wd£ ptSJJO 0.0 

49% 29% WxPLZB* 0012 
49% 35% WtocP8£68 5J9 11 
86% 33 Vfiica . l.X £7 14 
X . 9% WohnrtW.24 £1 23 
46 2X, WMheLX £5 13 

5% 3 WrldAr 

4ff, 22*, Wriglye .96 £3 20 

17% 10% WyteU] 32 £3 X 

22% X Wynns .60 £7 
X Y 

72*4 45% Xerox 3 5-0 V* 

58*4 52% Xenix pax 9.B 

29% 20% XTOA .54 38 

17 131, Yortdnn 

37 28% ZeleCpl.32 £8 

X% 3*, Zapata -03j 

817, 47% 2myn At a 2 A 

397, 18% ZenahE 

38% 17% ZenUe.lOl A 21 

X% 6% Zentbwi 

28% W Zerc s £9 1,8 X 

45% 32% Zombi 1.32 £3 14 


- -% 

205 JBff, S5% 32*, +% 

re 11 % ti% 11% +% 

7.5 9 *683X4% 24 24% 

*10 46 X « 

z1O0 4«2 44% 44% -% 

39 - 30% 30% 30% +1, 

33 28% 26% SPa ■+'% 

1 28% 231, 23% -% 

■ 27*, .27% 27% -% 

>58070 7B 78% 

IX 17% 17% 17% -% 

1736 537, S3% 53% -% 

6 119 118 H8% 

*3X90*2 90 90), 

“1% 1% lb -% 

£ 12 174 W*2 38% 26*2 +% 

109 19% 19% Wj +% 

.3 77 79 31% 5r?„ 30*a -% 

7£ 9 319 2£% : 20% 23% +% 

8 30% 3Bh 30% -% 

5 31% 30% 31% -% 

IX 21% 20% 21% +% 

.4103 32 40% 49% 49% -% 

167 47 46% 48% —% 

136 . X 18% 19 

1 13 3 3 3 

£ 8 745 35% 35% 35% +% 

*53 7% 7% 7% — % 

LB 13 222 41% 41% 41% + % 
£0 19 701 46% 45% 45% 

8 23*, 23*, 23*, +% 
5£ 31 6835 217, 21% 21% -% 

4 51% 51 61% -*, 

163 27% 27% 27% -% 
223 1% -1% 1% 

783 >#, “ 

2801 
18 

- 2019 97*4 BO*, St +% 
in 40*, 36% 40*| +% 

570 29% 27*2 27% 

9 X 41 42 +11 

4 34% 34 34 4 11 

MB U2S% 86% £9% +f» 
19 v20 19% 20 +13 

261 21% 20% 2T% 

23 13% 13% 13% +% 

85 38% 38 30% +% 

118 30 29% 20% +% 

97 Iff, 15% Iff, +% 
1125 22 21% 217, +% 

1X0 99% 90*, 99% 4% 
47« 44% 43*i 43% -7, 
33 IT, 11% 11% -% 
670 29% -29 29% 4% 

18 29, 29% 29% 

4 SB 28 28 -% 

45S 321, 31% 32 4% 

3 05*4 29 25% 4% 

2 27% 27% 27% — % 

4 35-39 36 

V 

XX 29% 26% 29% 4% 

107 10% 9% 10 

9 25% 25 25 

7 2*b ZV 27, 4% 

M 35% 34% 35% 4% 
» -3% *8 3% -% 

1 12 re 12 

170 27% 27% Z7% 4% 
71 15% 14% 14% -% 

74 1B% 17% 18% 4% 

84' 7*, 7% 7% -I, 

18 13*4 13% X% -% 

510 *2% 12% 12% +% 
1073 33% 31% 81% -% 
xX 104% 104% 104% 4% 
>10 BS 83 63 -1 

>130 87 86 98 . -1 

24 23% 23% 23% 4% 

8 73% 72% 72% 4% 

X 106 106 106 

W 

17' 39 3 ff, 39 4% 

29 87 36% 66% -% 

235 6% >■ 5% 5% -% 

1832-0 «7% <7% -% 

375 38 237% .37% +% 
232 26% 28% 28*4 ~% 
92 u60% 48% 40% -% 

362 44% 

>107011% 

2 74 

2255 59 53% 54 -1 

1X5 9 57% 57% -1 

66 27% 27% 29% 

37 34% 34% 347, +% 

IX 29 28% 08% +', 

27S7 49% X 0% -% 

70 33% 33 33 4% 

16 17 Iff, Iff, -% 

2 «% 4% 4% -% 

105 27*4 36% 2ff« “% 

XI ff, 9% 9% +% 

133 22 21% 21 % 

88 37 38% 37 +% 

302 006% 95% 99% -% 

78 25% 24% 24% -% 

3712 17 (A 10% -% 
13 32% 33% -33% -% 

*20 52 52 92 

7« 57% S6I1 97% 41% 

X1B *0% 10% X% 

1939 107, 10% 10% +% 

202 4*, 4 4 -*« 

42 26% 29% 26% 4% 

X5 Va 1*4 1% 

» 7% 7 7 -% 

U 134 133* 4 133*4-% 

126 22*. 22% 22% -% 

676 5% 5% 5% +*, 

4 20 26 28 41 

22 5*4 5% 5% -% 

as 9% 9*, 9% 

2185 Sff, 53% 53% -% 

972 51% X 49*4 -3*1 

1437 37*4 36% 37 -% 

42 *9% 4ff, 4ff, -% 

a 53*1 53% 83% 

5 11% 11% 11% -% 

kin 20% 20% 20% -R, 

JS SL 2£ Si 

120 26% 26% 29% 

1I5BZ77, 27% 27% -l 4 

MO uT7t, 19% 16)4 4% 

“ - sa-i 
8% 8% 

8% 6% 4% 

43% 43% -7, 

16% 16% - 
5% 5% -% 

10 10 -% 

+% 


10 21 


A 18 
£7 

6.4 12 
3.1 14 
6.810 


L2 2S 


.7 13 
B 


•»..«' — It 

M 44 -% 

11 11 -% 

74 74 -1 


£9 15 
19 
22 SB 
.7 18 
.8 7 
£0 « 
38 
1.BZ7 
4.0 18 
1£ 31 

.6 34 
£4 12 


68 15% 

182 34 
13« 8% 
a - 

200 

*11 IV, 

*6 5% 

41 10% 

IX 50*« 49% 50 

>30 99 99 « 

SO 40 47% 47% 

10* 48% 47% X% +% 

S 

44% -% 
. 37, 4 

384 41% 41% 41% +1 

263 14 13% Iff, -1, 

139 22% 22% 28% 

*343600% 59*4 58% -7, 

*251 56 55% 55% -% 

87 34% 34% 3% "% 

687 14% 13% 14% +% 

98 36*4 36% 38% 

259 4% 4% 4% -% 

287 .60% 7S% 79% -1\ 

1644 267, 28% 2ff, +% 

1001 32 31% 317, +*, 

a 16% 16% 18% -% 

027 18>, 18% 18% -% 

264 40% 39*4 39% -% 


Sirin figure* m uMflttri. YaarV low»reflect e*B 

pnwksua £2 weeks plus ihe eurrare week, but not the Wnt 
trading day. Where a spit or start; tpvldand amounting to 2S 
per cent or more has been pakl, the yaw's NgMow ram tmd 
cividefid an shown tor the new stock onfy. l*tk«w ofherwtae 
noted, ntea «f dMdendB «a ■mud tflsbtwemento bnod on 
the tetoat deotareUon. 

e-dMdand du axtref^. b-wmuel 1606 iri dMdand phis 
stock Attend. cHtaAcUbig iWdend. cld-iielidjd-flawyiffly 
bn*, e-dvkfend dertnd or pffd In prac8dlnfl12nionth8.B- 
iMdend h CMWfbet ftsids, suhjoct W Wft norxeaidenpe tax. 
l-rtddor*d dedbrod Xer op«-op or stock dvtdend. J-dMdand 
paid It*, yeer, otninad. deterred, or no action taken ai latest 
rtXwxl meeting. k-dMc*e«J ctodirBcl or p^d threyear. *n *e- 
cumitadtmissua wfth tM denris in arraare- rmaw fane njhi 
past 52 weeks. Tha NgWow rang* begins wKh the start ot 
I Hiding, nd-nad dty cMfvery. P/E-prtce-eanftngs rado.r-dW- 
Mfid decrired or pdd ii precadlng 12 month*. p*« start dd- 
dand. *-stort *plt. DMdonds begin* sflh A* 
iaie&. t^8*ddaod paid in slock V* preceding 12 rnt«8x. «l- 
m» tad cash vriUe on OHSMOoni or KMastrftMJtion date, u- 
new yearly high, w-traring hated. v»-in bankruptcy or recaivar- 

Wporbemgreix^n^uidwtlteBwto^j^ors^ 

.titles asaaned by such oompwvw. wd-tfartwtefttd-wtiBn 
issued, ww wfth warrant*. x-ux-dMdend or ex-rights, *d%- 
iw-dfciWbulion. xw-wlttiout ixrrares. y-«w0ridBiid end «%■ 
in WL ykf-yWd. z-salea in ML 
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AMEX COMPOSITE PRICES 


45 

Prices at 3pm, June 2 


ft »t 

Stack Kr E 108, Ugh law One ang. 


APrw 34 35 4 


Amfloyt.Ti] 3 
AftdE m 

Ampff £5 If 
Andd 16 

AndJdb 
ArgoPt 

AnmOi 11 

Atmrg £0 
Astrme 
ABsCU 
Atlaswt 

A vend) 2q 30 


08 

ire 

4} 

m 

s 

34 

7 

47 

253 

13 

5 

1 


St 

2b 

9 

2*4 

7 

1% 


BAT. ret 
BeryflO 
Baruch .371 
BergBr.SSb 
BicCpa .X 
BgV M 
BtaUM 1 
BtouMA .45 
BowVal £0 
Bowmr 
Bowne .44 
Breens .60 


1034 
12 10 
3* 2 

14 128 

15 33 
» 10 

13 12 

38 4 

37 

14 108 
X 21 

00 


1% 18% - % 
S S- % 

2b 2V 

7% 9 +1 

2*1 2*4+ % 

1% 1% 

22% 23k~ % 
ff, T 
1% 1% 

% % %-Vl 

3 «» «>- b 

277, 27% 27% 

B B 

5% 5 It- 16 
7 7 

&2 8 % 

23k 29*, 

S 3ff* 

14% 

30% 30% 

M 16 
73, 7% 

4% 41, 

25% 29*4 
X 18 


S 1*16-1 
7 + % 

zlv + % 
2ff, + % 
W%+ % 
30% — % 
16 

7%- % 
4%+ % 
W,+ % 
to 


CCH W 

nil op 39 
Cameo M 10 
CUarcp £8 
CeXA ASb 24 
CtrySo U 
ChmpH 

CftmpP .72 U 
ChlMdA 20 X 
ChlR*rl£0a 16 
ChETve 

CtyOas 1.20 12 
CrccCn 

Cnehm .X 11 
ConcdF 29 
CoorCp 7 
ConsOO 
CnStore 63 
CnStrud 
vtCoiDA 

Contkill 11 
Cross 1.X 19 
CrCPB 


c c 

14 39*4 38%' 
74 5% 5% 

21 17 Iff, 
38 16% 16*4 

31 16% 16% 

5u21 21 

3X28-16 2*4 

3 85% 35% 
74 24), 24 

B 23% 23 
113 6% 6% 

19 37*4 87% 

398 IIP, 10% 

2 21*i 21% 

6 11 % 11 % 
a 12% iz*, 
WB 2% 2% 

817 36% 33% 

20 13 18 

24 Iff, 15% 
» 2ff» 28*, 

tt3uX 42*4 
8 2D*, 20*4 


38% 

S%+ % 
Iff,- % 
18% — % 
*ff|+ % 
21 + % 
2*4 - VJJ 

35*, 

M%- % 
23%+ 

5% 

* 

10 % 

2T*I- % 
11 %+ % 
12*,- % 
3% — % 
3«,-1% 

28R~ % 
42%+ % 
20*4+ % 


Stack Ur 

cwCPpn.ge 
CrataR 
Cubic .5* 
Curtice .98 

OWO .Ota 

Damson 

OstaPd .18 

Oekned 

Oiffepa 

DfIMt .12 

DMe* 

OomeP 

OriUar 

Ducem .80 


EAC AO 
EaffM 
Es«p 4.17% 
EchOBfl .12 
EWnor 
EJffey .X 


Fab tad .SO 

Rdata 

FAu»Pn 

FCaeHd 

RscbPore 

Fh*s 1.141 

ROtilQ 

FbtatU 


GdxyO 
GmVip J8s 
Gtemt, 

01 mr 1b 

GWKW 

GmUAajq 

QrftfcC A3 

Greenm 
OretncrROl 
GrdCh 80b 
OHCdaa JS2 

ttslmi 


Hantnta 30 
Hasbro .15 

men 

Hefco .10 
HershO 
HmoGn 
HmeShn 
Hamta £6 

KraHar 
HouOT £6a 
Husfcyg 20 

ISS .13 
tmpOilg1.60a 


ft Eta 

E iffta Mgft law On Oag* 

10 32% 32% 32% - % 

1 20 % % %+V« 

tl 8? 18% 18% 10% - % 

15 14 29% 29*4 29%+ % 

D D 

US 3% 2% 2% 

88 2 1 % IT,- % 

>217 17% 17% T7T*+ % 

243 h 1V1S % 

X 7-18 7-18 7-18 -M* 

19 456*144% 43% X * % 

21 1 5*2 5*j 5%-% 

3882 13-18 1% 1316 + Vlt 

3 T% n, 1% 

15 26% 28% 2B%+ % 

E E 

325 a 9% B% B%+ % 

30 2% 2% 2%+ % 

11 3 31 31 31 - % 

590 14% 14 14 

9 4 4 4 

13 16 25 24% 25 + % 

F F 

12 4 29% 20% 20% 

2 XI 6% a 6%+ % 

2302 10% 10% 101, — % 

31 688U19 14% 147, V % 

10 38 18 10 10 - % 

X X 27 26% 27 + % 

62 SU 5*2 5%+ % 

208 177, 17% 177,+ % 

24 X 24 23% 23% + % 

G G 

17 13.16 % 13-18 + VII 

78 121% 12 12*4-1, 

17 4B 26% Sff, 26% + % 

24 X 2B*a 24% M% - % 

35 B-1B % % - 1-11 

24 94 Iff, 19% Iff, + % 

23 1*6 42% 43% 42% + % 

13 3M 20% 20*4 20%+ k 

18 X Iff, 16% 1ff,+ % 

14 21 14% 14% 1<o, 

47 11% 11% 11% - % 

H H 

35 803 4*, 4 41,4-1, 

11 ao e i5 is + % 

19 0 36% 38*2 68% - % 

X 665 50% X*, 60% 4-1% 

378uTZ% 12 12% + % 

15 55 32% 32% 32% 

26 4% 41, +4+ 

(BO » 38% 28% - % 

1526 63% 60 591, -4% 

18 »u34% 34 34% 4 % 

112 0% 6% 9*4 - % 

175 4 ff, 37, 

430 6 3% 6 

I I 

7 r, 7% 7*5 — % 

14730% 29% 29% - *2 
X 3% 3*4 6% — 


ff Sb 

to E tOfeflfcb 


(ew Ohs Otag, {Stack to E 13&H* low OB* toff 


InJCiyji .60 
Lntmta .12 
USkm 
IntPwT 
IreqBrtJ 


Jacobs 

Jem .To 

JoImPd 

Jotmbid 

KayCpe 24 

JteyCoAU* 

KayPti 

Klnark 

Kirby 

KogerCZX 


Laser 
LeisurT 
LwTeUt 
Lwiwr 08 
LynchC £0 

MCO Hd 
MOO Rs 
MSI 01 
MSR 
Merffs 
MbCRX .12 
MatrtM 
Mams .90 
MdiGn 
MtdAm .iq 
UtaanW £B 
MKNE £4 


NlPam .10 
NPrec 125e 

Nrnmet.n 

NewbE^Sr 
NCdOgs 
NudOt 
Hum ee 


OEA 

Oakwdt .06 
OzarhH £0 
Pane w .38 
PE Co 
PerlniC M 
PMLw 
PwxirSy 
PkOsm 
PopeEv 


Rigan .12 
Ranibg .72 
Resit A 


9 151 1% 1% 

21 11 % 11 % 
68 16 17% 

13 710 7% 7% 

4 G% 6 

134 n 56% Sff, 

J K 

29 23 9% 9% 

« U ff, 8% 
9 2% 2% 

9 76 14% 14% 

7 07 25% 25% 

8 13 ff, Sb 

5001106 20% Iff, 

» 3V 3% 

9 27 , ff, 

385 78 27% 27% 

L L 

10 2% 17, 

£ *> »% ! ' . 

25 138 17% 17*, 

II 36 7% 7% 

31 1368 31 30*, 

31 85028% 25% 

74 11 297, 28% 

M M 

III 78 W% 15*4 

W % % 

200 20 14% 14 

21 17, 1% 

32 79 16% Iff* 

a ii 7 , 1t % 

26 129 24% 24% 

22 34 20 20 

7 120 4% 4% 

31 11 8*4 9% 

S X 12% 12 

11 173 Tl'j 11% 

N N 

109 19% 19% 

« 78 29% 29% 

25 4341174% 73% 

12 | 4% 4% 

x 8% a*, 

6 8 4% 4% 

38 8% E% 

O P Q 

17 30 25*4 24% 
X 41 20% Iff, 
354 17 16% 

32 495 41% 41 

X % 9-16 
12 31% 31*, 
231 % % 

W 3% 3% 

26 18*, 19*4 
19 3% 3*4 

R R 

S3 3 217, 217, 
» X 16% 18% 
922103 74*4 73% 


1% 

17% 

17% + % 
7% - % 
6 

3ff,- % 

®>“b 

0% 

2%+ % 

3% 

27% 

3* b 
*:* 
JHk 

3to + l% 
2ff,+ % 


T 


« - *, 
>fi + ' 

SO 

4*4 

8*4 + % 
12% 

11% + % 
a;s 

7 XA 

r- 


Wt- % 
iff,- % 
17 + % 
41%+ % 
9-18 -VK 
31% - % 

3%- % 

«£+% 

a:i 

73%+ % 


ft Sb 


Rasrt B 1788 >2300 IX IX i« +2 

RstAsS It 13 S', ff, ff, 

Rekwys £2 28 823 22% 22% - % 

Rogers .12 21 21% 21% 21% - % 

Rudickjee X 6 34 33% X + % 

Raw 0 12 0*4 91, 0%+ % 

Rykoff £0 17 24 26 2S% W|- % 

s s 

SAW 157 12 9 37*, 37% 37%+ % 

Sage 33 8% 5% 8% 

Satan 71 10 5 5 5 - % 

Schelbe U 31 14% u% M*,- v 

SbfCp JO 13 8 X8 142% IX — 1% 

SecCep £0 6 T7 ff, V, ff,+ % 

Sftarcn 31 7-16 7- its 7-18 

Sobtren 15 70 9% 8% 8% 

SpedOP 23 23 7% 7% 7% 

SMwn £8 33 10 5 5 5 

Stanwd 1200 3 12 12 12 

GterlEI 7 2% 2% 2% - % 

StertSfLOSa 29 VO 19 18% 18% - % 

Straw X 1% 1% 1%+ % 

Synotoy 56 5% S* 4 5% + % 

r i 

TIE X7 5% 51, 5%- % 

78 36 33 0% 91, 9%- % 

TabPrs £0 15x12 14% 14% X%+ % 

TandBr 21 6 10% X W - % 

TchSym X 82 15% 15*4 15% - % 

TeatTp 12 67 8 5% 5% 

Tetad 26 8% s>4 «%- b 

Tefsspb Wl 3>, 3% 3%+ % 

TenAtr 022»u4ff a 38% X +1% 
TaHPta £8 921 20% 20*4 W, - % 

TrtSM a 13% 13 13%+ % 

TubMex 7 1% ir, ff, 

u u 

UftnOe 21 158 3ffi 32 32%- % 

UFdodA .10 3 32 2% Sk 2% 

UFoodB.20e 2 »u 3 Zk 3 + % 

UntuR* 13 X 5% S% 5% + *t 

Uavnu£25< 8 17% Iff, 17% 


VtAmC .40 
ww i 
Venw 20 
WsoqB .X 
W«ngC .11 
WHiPbI 1.12 
WWrd 
Writeo* 
WaOAm 
WWGrd 
Wwbrg £0 
WOtgfa 


wtckn 

Wttarm M 
WtwieE 


Ziraer 


V W 

3S 7 20*2 20% 

10 72 ff, ff! 

1353 T77, T7% 

It 17% 17% 

22 15 171 171 

42 1% A, 

10 M 16% 18% 

4 tr, i% 

I 4 4 

18 2 13% 13% 

M 836 Iff, 13% 
1 1 % 1 % 

565750 6*4 6% 

18 X 18% 18% 
7 2 Va 


20% 

6 + % 
8% 

17% - % 
17% 

171 +1 
1% 

«%- % 
V»- % 
4 + % 

s%+ % 
6%- % 


X Y Z 

7 ff, 6% (Hi — % 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Aoce 

AEL 
ASK 
AamRI 
Acad In ( 
Aaalrln l 
Acuftay £4 
AdaeLb 
Adage 
AdvClr 
Aequlm 
AKBsh M 
ApcyH, I 
AJrlM .10B 
AlrtMsc 
AlexB £04 
Atgeraa 
AlagW .24 
AtagBv .X 
AlidBq £4 
AlpMK 
AltM 

Ament M 
AWAM 
AmAdv t 
ABnkr AO 
ArUCmr 
AConH .10a 
AFdSL £0 
AmFrat t 
AFlatcn 1 
AGraai £6 
Am b*U ,40 
AMaffS . 
AMSa 

ANftn, t» 
API**© 

AmSOc £02 

AmSott 

ASotar 

ASuro 

AmrUr tn 
Aflinaat . 
Amgen 
AmWiBa £0 
Are PX AO 
Antoglc 
Anaian 
Andrew 
Apogee .X 
ApotoC 

&& 

ApkJM* 

ApW8ir 

ArcMve 

ArgoSy 

AiizB -80b 

Artel 

AsdHsr .12 

Asiraay 

Atoor AO 

AdAma £4 

AtinFd 

ABRn .10, 

AilReaa 

AtlSsAr 

AtwdOe 

AuffiT I 

Ammo* 

Araftn 

AvMQr 

Avnlek 

Avatar 

AOM AO 

BBOOa 1.20 
BS 

BRCotn 
Banookl AO 
BcpHw L38 
Bonctac 
BangH AO 
BKNEa L12 
BWUAm It* 
Banlwt AO r 
Santa AO 
BarcnO 
BAirfcn 
BsTnA 

S»Am 7.091 
Bsaff AO* 


Sita Kgb ha, tot Oag 
pkta) 

x zn, 20 % 2 ff,- % 

4382 Iff, 12% 13*2 + % 

161 «% 12% 13 

2112 17% 17 17%+ % 

429215-18 ff, 2% 

205 13% 13 13 - % 

105 28% 27% 28 — % ■ 

20516-18 1%15-18+V*' 

78 4% 4% 4>, + % 

87 81, 8% 8% — % 

X5 Si, ff, 8% 

460 (7% 17 17*4+ % 

501 36% 37% 38% +1 
143 3 4% 41, 

477 1«% X% X% 

221 5B% 39 59 - % 

38 6% 8% B%- % 

IX 21% 21% 21%+ % 

417 25% 23% 23% 

«B64 Iff, 16% Iff, 

8. 6% 6% B%+ % 

7X X 13% 18 + % 

807 13% Iff, 13 

579 10% 10% 10*4- % 

1%13-16 + Vh 

14% W%- % 

15% 15% - % 

11 11 %+ % 

■s n* „ 

«5 54% 84% 84*4 

1167 377, 37% 37% - % 

WB W% 12*4 12%+ % 

■00 4% 4% 4%' 

17 37% 37 37*4+ % 

419 .38% .38% 38% ' 

23, S%.' 3% 3%+>K 

15T 3S% 34% 34%+ % 

82 re re 12 - % 

913-18 18-18 13-W-V1 
81 0-18 % %~V1 

300 47 4ff, 46%- % 

X 21 20*, 20% 

793 26% 25% 26*4+ % 

344 25 24% 247, 

WO 30 W>4 WW 

1320 13% 

77 11 
1362 21 
402 W% 

627 


Stack 


US 13-18 
279 13 
376 18 
71 TC% 
4 18% 
11 4 


12% «%+ % 


st a 


10% - % 

20% 207, - % 

13% IS%+ % 

18% 1S% 

7001 37% 36% 37%+ % 

472 37% 38% 37 + % 

1379 14% 13% 14 - % 

5 11% 11% 11% 

1297 11% 10% 11 

118 21% 21% 21% 

75 48% 437, X 

210 ~ “ 

X 
120 

359 8! 20% 21 

08 IB*, 17*, W%+ % 

,s? 9 a “ 

131 28% 28 

226 X% 13% 

38 13% 13% 13% 

2 4% 4% «|- % 

4«j <% 4% 

X ff, 6% 

20 4 4 4 

1811 19% 19% 19% 

24 85% 25 25 - % 

S3 4% 4 4 

B B 


4%- % 

Sb 

«%- % 


w% 

18 + % 
28 - % 
14 


«%- % 


3S4 30% 
1024 10% 
5 8% 

214 8% 

381 65% 
9 


30 30 + % 

10% 10% * % 
5% 8*,+ % 

ff, ff,+ % 

®S* 6 & + b 

12 % 12 % + % 


Ctmonr 
Chrttaa £0 
Clmas -13a 
Cipher 
Cterico t 
Ciroon 

CaSOM AO 
CURda £0 
Cm* A t 
emit B £18 
Cftyfod AO 
CtyNCp £Bi 
CtakJ £B 
CtoarCh 
Ctartm 2 
CHMms 


Sites High lam Ian Bag 
IHafcl 

Stack Stas ffi* low Lata Chag 

(H>M 

Suk 


Stan B* Use lata On« 
OtaM 

339 mi 

at 

ZS'4+ '4 

Rnm >28 11% 

11% 

«%- % 

LOPWK 


187 23% 

23 

23%+ ft 

317 Iff, 

18*4 

15%- % 

F idler 1.X 253 46% 

% 

46%+ % 

UZ 0| 

l.X 

18 «B 

88 

68 

94 13*4 

13% 

13*,- *, 

FlWiTs 19 54% 

54% - *4 

UdFr* 

■W> 

610 29 

287, 

29 + % 

20 54>, 

58% 

54*4+ % 

RggleS BS 278 SB 

5**7 

55% - *4 

Uldtw 

£0 

75 18 

17% 

1 to 

6» 20*7 
743 8% 

20*4 

’ST' 

Flunks .4* 167 16% 

W% 

ir * 

LamaT 

.00 

M ff% 

11% 

11%+ % 

8% 

Flnalco £0 30 3% 

3% 

Lancost 

12 

74 25 

24% 

25 + % 

92 12 

VP, 

12 

Flngm tX ff. 

8% 

8% ” *4 

Lanes 

£0 

56 53 

51*4 

51*4-1 

400 277, 

27% 

Z77, 

Flnlgan 554 18% 

18 

IB + % 

Lawsns 

£4 

701 26 

rt 

13% 

257, + % 

133 32% 
83 40 

»«, 

48% 

32 

sr* 

FAtaBs .64 >788 23% 
FtAFln £0 XX 

23% 

47% 

23% 

47% 

LeaOta 

Letnei 


342 77, 

54 14 

to- % 
13% 

» X*2 

X 

FlAThs 1 95 31% 

30% 

31%+ % 

LlMtf 

£Bb 

106 ff, 

8% 

to- % 

807 16*, 
29 44% 

w», 

44% 

S!+% 

RCOiF 7 21% 

PComC 1.20 81 84i, 

FtConl .78a 8 47, 

21% 

24 

pi t 

UDdcns 

Liabrt 

.08 

184 37, 

BS 30% 

3% 

30*y 

JL ,+ > 

30% - % 

48*1+ *4 

234 31% 

80% 

30% - % 

4% 

4%- % 

Lflrrvs 

£4 

5 46% 

48*, 

85 15% 

15 

15 - *4 

FExoc 4153 29 

28*4 

28% — % 

LttyTuI 

.071 

5» 16% 

W% 

«!+ b 

Z7 17 

16% 

W%- *4 

FFCalS 7 30% 

29% 

30% 

Lin Bit* 

331 49% 

«% 

784 20 

18% 

19% + 7, 

FFFtM, .40 17 29% 

29% 

29*4 

LincTai 

am 

12 42% 

42% 

42%+ b 

98 Iff, 

mb 

18% 

FtFnCp X 31 187, 

1B% 

HR, 

Undbrg 

.IB 

22 7 

7 

7 

347 25*4 

23*4 

24% - % 

FtFnM, 369 27% 

27 

Vb 

LteCtas 

£5 

982 44% 

43 

sr- 

3 56% 

55 

56% + % 

FtFIBk .X 70 35 

34% 

35 

LcngF 

1.X 

394 33 

32 


ft 

a+% 
®*« + % 

X*” % 


CobeLs 

ftMlM £| 

Coaur 68 tVi 13% Iffi 

Cogenie 7231V18 3% 

Cchamt 278 14% 14% 

Cotafl 733 9% 8 

OotoflM 108 23*, 23 

Chains 57 6% 6% 

CbtLAc LT2 4 50 40 

CoUTIa 260 23*4 22% 22%- % 

CotoM .74 281 18% 18% 18% 

OmJr 164 0% 91s 8% 

ComcSI .12 *642 26% 28% 26% 

Comdta .18 770 12% 12% »%- % 
CmdU .150 2% . 2*4 2% 

Snmrto 220 Wffi M 55%+» 
Catcalls 811 30 29% 30 + % 

CntfShg SB 239 MS** " 147,- T5%+ % 
ComAm ■ IS ' V .7% % 

tomSffr.lSr ‘323 ff, -AW,: : » + 

CmpCrd 962 37% 27 27 - % 

CmpCre £2 UX «% 13% «% 

Compw 104 2 1% 2 

3C7C 01 12 11% 11% 

CmpAas 3X 24% 23% 24 

CmpCH .08 28 7% 7% 7% 

47 0% “ 

87 14% 

5 S% 

18 7% 

218 2 VX 
158 8% 


Co£n( 

CmptH 
SmpMn 
CanpUt .12 

CmptM 
CmpPr 
CmTsks £0 
Cmputn 
Camahr 
ConcpO 
CnCap 
CCnoR 


9% 

X 
5% 

? 

• 

IN 18% 18% W% 

IN 4>, 4 4 

81 13% Iff, 13% 

we 11 % 11 % 11 % - % 

£X 184 15*4 15% 

1.68 74 ff, 8% 


9% 

X - % 
5*4 

Wl 

3 

«b+ % 


11 % 


CCapS £18 239 12*, 11% 

CooFbr 34 8% 8 

CnPUp 1£0 128 84% 84 

Consul 410 4% 4% 

CnttBc 2£4b 203 66% 

eweth 
dear 
Convpt 
Comm 
C ooprD 
OoopiL 
CooreS 
Copytol 


CorcOfli 

Cordta 


184 12% 

104 12 
8060 9 

X 14% 
am 3*, 

471 4% 

£0 780 30*4 29% 

322 0*4 8% 9 + % 

2 8 8 8 - *s 

3017 X% Iff, 14% + % 


18% + % 
8% 

11 % + % 
8%- *» 
S4%+ % 

12 - % 
«% «% - W 
8 % 8 *«- % 
M% X%- % 
2% 213-16-% 
4% 4 If- 10 


FkMBe £8 115 38 37% 37% + % 

FNCfam LX 17 44 43% 43% 

FRBGs .60 47 24% 34*, 34%+ % 

PSacC LTO 134 Ms 33% 33% - % 

FTorms L12 137 3S% 35*4 35% - % 

FMUnC 1 24 814 59 5B% 59 

Rakeyh 37 V, 1% 1% 

RenO M 9 17% 18% W% 

Rs FA 5*0 SO 18% 10% — % 

RsNPI £0 100 » 49% 48% — % 

FtowSs MBS 12% 10*, 10,-1% 

Ruroeft SB, *6 U 13% 13% - % 

Rmurti • f- 275 8% 8% 8% + % 

HJonA .11 579 37 38% 33% - % 

RJanB .OB' 708 4ff, -42** 43 + % 

nr/ue-- -0ft. 118 .»*::»%. 36%- % 

■Form*? 1.10- - S3- 11% 11% 11%>- V 
FOrmF 289 30*, 30 30*7+ % 

FortoS 319 2 7.18 28-16 2 5-18 - VI 

Forum ABO 2904 14% Iff, X + % 

FOster .10 22* 3% 3% 39-16 + VI 

Fromm AO 511 277, Z7% 27% - % 

Fudrck 437 4% 4% 4% 

FutrttB £8 204 3SU 24l« 24% + % 

G G 

GTS 2 1% 1% tat- % 

Galileo 05 81 30*4 31 

GameB IX 4 4%+ % 

Gnome* H58 80% 7S 79% +1% 

Genas 333 3 », 2», 

GwMAs .08 132 9 8% 9 

GibanG £8 681 26% 25% 28 + % 

GbgaTr SO 18% 17% W*, + % 

Gotaas .We 258 29 28% 28% - % 

GotildP .76 129 177, 17% 17% 

Graco -52 102 30 29% 29*s- % 


Lypho 

MBt 

MCI 

MtW 

MPSto 

MTS 

MackTr 


1072 37 
900 33% 33% 33 - % 

M M 

4860 IS 10% 12% -3% 
9201 9% 0% B%- % 

60 W, 10% 10%- % 

213 4% 4% 4% -VI 

£9 30 32% 31% SW»+ % 

236 12% 12% 12% 


MadGE £28 214 36% 3ff, 3ff 4 + % 


Msirn 
Marts -Ola 
MgtSd 


X 12*t 12*t 12% 

18 W 15% 15% 

168 H 15% IB + % 


Monlta £0 322 21% 21% 21% + % 


Grade® 
Grentro 
QipMa 
GrphSc 

GWSnv M 

GtSoFd 

Guch 

GuHtrd £0a 


CoraSts L24 *308 Sff, 36% 39% - % 
Corn 
Cosmo 
CrtSri 
Cronus 
Onarr 

CwnBk 
Crump® 

CuUntar 
Cutum, 

Oycraa 


Bayty .12 
BnchCT 
Benhan 
Bomb 1£2 
Big B 
BlgSear 1 
Bluffy 
ffoRos 
Slogan 
Bkrtcft 
Blrdtne 
BomSn LB5 
BobEv £0b 
BoilTc .18 
1 


88 12% H% 12% 

811 37 36% 37 + % 

280 8% 8% 6% 

133 30% » 30% - 

455 22% 22% 22%+ % 

27 10** 10 W - % 

2520 25% 24 24 -1% 

15 10 6% 9%- % 

as 11 «% u + % 

216 491, 481, 48*4-1% 

ITS 45% X 46%+ % 
" 14% 141, 14% - % 

~ - a: i 

40% - % 

a:t 

is-.v, 

’a 

%r- s 
28 + % 
6 + % 


a 


BatnCta 
SstnFC £0 
BraaCp 

Branco .12 
BrwTom 
Bruno® .18 
BufldTs 
Bmfim J2* 

Bunfi, 

BMAa LW 
BuMald 


C COR 

cp re* 

CM. 

CPI .15* 

an 

CSP 

croc* Xt 

CACJ 

CbrySc 1JJZ 

CMMlC 

ChHjWo 

CeUenP 

Cafny .18 

CapCrh 

CKfiltD 09b 

CareerC .OB 

Carerck 

Caitegm 

Ctaiert t 

Caseyn 

Cenpore 

CntrBC 1-80 

Centaor 

CenBca 1,50 

caaise -os 
CFWBk £6 
Cermtk 
Can* 

ChepEn . 
Cbpr&n .19 
CMdha 
ChkTefi 
Ctti.ni 4D 
Oiama* 

CtwyE .12 
CMCW 


37 

B 68 >5% 

81 11% 

120 40% X 

37 17% 16% 

WO 18 17% 

a * 'a 

3991 17% iff, 

15 8*4 7% 

525 11% Iff, 

407 47% 46% 

929 28% 27% 

44 8 e% 

W 34% 34% 34% 

14 4% ff, 4% 

37 X SB*, 39% 

MW 9% 9% — % 

75 6>, « 6 - - % 

14013-16 1% 1%-V1t 

»*» IS* 1ft + b 

76 30 29% 29% 

36 *8 15% JS%- % 

X 21% 21% 21% - % 

578 29% 28% 29*4+ % 

6741 11% 10% 10% - % 

c c 

44 5% 5% 5% 

373 4% 4% 4%+ % 

» W 18% 10% — % 

70 33% 33 83%+ % 

006 4% 4% 4% 

118 9% 9% 9% 


DBA 

DIN 

DEPa 

DSC 

ssxt 

PartGp 

DmcnS 

DtalO 

Dtitatai 

Dattcp 

Dtaslh 

Datum 

Damm® 

DetoSh® 

DedsD 


1 20% Kfe 
18 3 215-18 


20 % + 1 % 


4W 

ato 

23*1 

24 - % 

1233 

12% 

12 

1to+ b 

W3V16 21M0 21ST8-* 

34 

% 1V18 

1V18-V1I 

293 

10% 

10*4 

10% 

893 

T% 15.18 

1*2+8-11 

123 

23% 

23% 

23% 

163 

to 

to 

to- b 

744 

nr. 

18b 

iff. 

33 

23% 

22b 

22b "2 

078 

W% 

19 

19 

112 

2B% 

W 4 

20% 

118 

lto 

13b 

X 

183 

51b 

61 

«% + % 

4/8 

40% 

»2 

X +1% 


Data** 

DaMMd 

DiagPr 

Dtacnc 

Dtcson 

Dtaned 

DigUC® 

□tonax 

DCrGnl 

DomB 

DrchH 

DoytOB 

Drantz 

Dmlr 

DrayQr 

DunftOn 

Durbm 

DurRls 

Dynscn 

DynJcftC 


1942 3% 3 3*4 

IN 3% 3% 3% —3-1 

.14 37 20% 20% 20% - % 

4860 28*4 27% 277, + % 

80 614 23 22% ZZ%- % 

IBS 16% W 16% - % 

25 154 27% 27 27%-% 

£0 28 17% Iff, 177,+ % 

£0 543 26% 25% 20 + % 

65 17 16% 16%+ % 

D D 

174 14% 14% 14% + % 

8U 4% . 4 47-18+7-1 

80 Iff, 13*4 18% 

1229 11% 11 11 - % 

2007 12*4 11% 12 

142 8% 8*4 ff 4 

.13 >32 MO 138 .138 +2 
£4 *572 24% 24% 24%+ % 
669 12*4 12% 12% 

545 7% e% 7*4+ % 

7 34% 34 34 

1W ZW 2% 2% -3-1 

11 5% 6% 8% — % 

19 47| 4% 47, 

JO 436 34% 34 341 4 - % 

2827 14*, 13% 13% 

.72 182 21% 21 21% 

00 B-W % *a+V 

07 7% 7% 7%+ % 

34 22% 22*, 22*4 
13264 VW 3 15-16 3 15-16 - 
WO 24 23% 23%+ % 

618 5 4% 5 

583 25 24% 24%-% 

10 Sff, 50% 50%+ % 

20 IN 19% Wb 19*4+ % 

L32 91 48% 48% 48% - % 

2B 1B2 22% 21% 22 -1 

AB 124 24 23% 24 + % 

£0 63 X 13% 13% - % 

647 22 % 22 22 %+ % 

692 27% 29*4 27% + 1 

£0 294 36% 35% 38%- % 

- — 12 11% 117,+ % 


8%+ % 
. 8% — % 
5% 5% 

1“ % 


155 15% X% IS*, 

Wl 7*4 ff, 7*4 

98 W W% 18*4- % 

252 8% 8% 8% 

SO 20% Iff, 19% -1% 
» 8 % 8 % 8 % — % 

448 25% 28% 28%+ % 

BS 15% W 15%+ % 

H H 

HBO £0 9321 14% 14% X% + % 

HCC £8 12 6% 8 

Haban 545 8% B% 

Hadeo 42 5% 

Hadson 476 6% 

HamOtl £71 329 11% 11% 11%+ % 

HorpGu -28 S3 29 27* 4 - % 

HrtfNJ 1.72 365 47 46% 46% - % 

HathwB £0 17 7 ff, ff, 

Hwka 38 3 3 3 

HUhdyii 716 ff, 3% 37a + % 

HchflAS -16 816 2 *" 28 29% + % 

HchfiBs .08 » 29% 29 20 

KetaiT X 8% 6% 6*4+ % 

Heftx 32 26 2S% 25% - % 

HmtdF 1 74 4B* a 45% 4ff,+ % 

HKwrCp 1 S» 26% 2S% 25*4- % 

ttickam 34 17% 17% 17% + % 

Hogan 1170 10% W% W%- % 

Honlnd .64 X 37% 87% 37% + % 

Horzlnd 24 8 6 

HBNJ 

HutUJB £« 240 48*4 47*4 

Kntgln 153 22 21% 21*4 - % 

HrttgBs £4b 55B 32*4 31 % 32 + % 


MttsNs t£4. 
Marcua .30 
Margu* 
Marqat 
MartdN 1 
Uscob 


UatmS 

Mosers 

Uanwl 

MoyPt 

MBOm 

McRart 

Undos 

UodCm 


80 50*4 SO 50%+ _ 

W- 26% SB 28 - % 

: 109 4% 4% 4% 

17 8% 0% 9% 

1 W2 50% «% 50% + f 

260 48% <7% 47% 

154115-18 113-W 17, + VI 
.W 811 37 35% 35 - % 

X7B 28% 27*, 27% - ” 
7 %*% 14% 14% + 

S» 2 1 15-16 2 +V 

£8 84 3B% 38% 30%- % 

71 12% 12 12% 


5 


£5X0 
341 6 


«% 

ffi 


100 <3% 13% <3%- % 
802 18% 17% 18 + % 


MontrO 

MarBca LX 295 33% ... 

MercSn £8 X 47% 48% 46%+ % 

Mwftoe 247 23*, 21% 32% + % 

MrdnBc LflO .412 50% 48% 50%+ % 

Meritf £0 >1712 W 9% 9% - % 

153 20% 20** 20%+ % 

772 VP, W 
2S8 5% 

44 5 

£6 23 5% 


MaryG 

Mean 

MkrD 

liter Mk 

Middy 

MtaTc 

Mtercp 


5 

s% 


1*,+ % 
i 

w 4 -> 


I IMPBA 
MdStFd AO 
MkPBk L34 
MdwAIr 
MWtra £4 708 26 

MUOpra £B 770 34% 
Minfacr «B4 7% 


866 12% 12 
392 17*t Iff, 17 - % 
1445 9% 0% 9 + % 

ff* 


432 ff, 
201 28% 


ff,+ *4 
»S+ % 


Mtnatar 




Moffne .79 299 2ff, 

Moioclr 51 *3% 

Molox .03 
Moma .45e 
ManAnl 


486 5ff, 50% 50%+ % 

218 8% 9 B 

“ 5 

33*4 - % 

. w,- b 

430 20% 26% 29%+ % 

« 7% 7% 7% + % 

242 18% IS*, 15%+ % 


27% 

W% + % 


MonoJH 


a 

80 52% 51% 52*4 - % 

IS 47% 47 47% 

IBS 23% 22% — 


1322 18% IB 18% 




MonuC l.X 3W 54 53% 54 4 % 


118 47% 47% 47%+ % 

>1% 


Hyponx 

HytnkU 

IX 

IMSe 

*3C 

tax 

fmunoK 

hwemp 

IndlNe 

mtoRsc 

Infen 


.18 215 «% 15% Iff, - % 

128 9% 9»s 9*4“ % 

S4S 33% 32*4 321; -1 

E E 

107 4% 3% 3% - % 

Z% 09-18 - VI 
53*2 53% + W 
7*4 “ 

x% 


Bcrrm 
E^n 

EeonLb Lie 
ECMc 

BPM L52 417 147, 
Ban 


s | 

107 7% 


Eldons 

EleeBio 


W*4 

8% 

9*2 


.17 


a 58% 

64 28% 28% 28%+ % 

147 34 33% 337, 

57 2*4 1% 1%- % 

17*55 37% 36% 37%+ 7, 
862 11*18 2% 2%-VTt 
1332 34% 32V 32% -2% 

288 14*, 13% 14%+ % 

11 6% 6 6%+ % 

1029 22% 22% 22% 

81 0W 8% S%+ V 

25 X 13% X + *4 

«m i«i 11% n%+ b 


Batata 
EfcRnt 

EiCtMM 

ElrceH 
Emrtn 

EndW 

BndoU 
BtflBw 
EflFeot 

EnuBi 
Ry«i 
EotOil 

ErWTI LOB, 
Eriytod 
EvnSut 
Exevir 

FDP 

FMI 

FamRest 

FarmP 

FsiGp 2 
FadGrp 

Fantau 


nr ire 
81 12% 

1 B 
£0 IS IB** 

309 8 % 
are in, 

258 12*, 11% 

re ^ « 

X 7% 

IX 9% 8% 

399 8% 8 

576 4*, 4*, 

87 23*, 22 
509 20 10% 

22 W% 

94 18% 

246 POI 4 
52 B% 

198 35% 

38 13 

74 2ff, 25% 
52 10% ISI4 
F F 

a Wi ft 


7* 2 -l, 
M% 

13% «% 

9 9 + % 

«*,+ % 


Wi- *4 
12 *,+ % 
W%+ % 
ff, 2%+ U 
»b 7%- V 
9% to- % 
6 6% 

4*s 4%- b 

22 -I 
We- b 


13*4 

*% 

10 

A 

13 


16% - »4 
W4+ % 
to- % 
8to- % 
13 

a%+ % 
to- % 


•macro 

intgDv 

kilgGun 

I5SCO 

Intel 

InUSy 

Intmd 

IntrtFtr £0 

tntgphs 

Inbmgn 

tetmac 

tntCtfai 

IGame 

tnttOng 

intUee 
In Mobil 
BUS 

ss 

■M 


70 16*i 16" W%+ *4 

5 8 8 8 

I ! 

8 8% to to - % 

.W 1359 25% 2*7, 2ff, - % 

8S71 18% 17% 17% — % 

207 12 117, 11%- % 

336 « 15% Iff, 

73 to B «%+ % 

.10 *33 50*4 48% 40% - *4 
X* 37 38*4 37 + % 

48 «% 18% W% 

WO W, to 

1B9051V16 S9-W 5% 

ION 17% 17% 17%+ % 

1304 12% I2*i 12% 

24 12% 12*i 121,+ % 

4434 27% 2S% 261,- % 

M91 6% to ~ 

91 W% W% 

IX 1BW W 


UorfHo 

Mernm 

Moseley 


30 16*, 18 W - % 
515 24% 23% 24 + % 

‘ ‘ “ * ,+ % 


M2 to 8 

N N 

10 47, 4% 

84 57, 

84 12% 


to- 


to 

« 


S 

Ito 


MCA Cp 
NMS 
Napcaa 
NBnTM .78 
NUCtys 1.50 
MGpt® 

NOata .44 8X 22% 22% 33%— % 
same* 2Sn 238 18% Iff, a*,- % 


32 20*, KH, 20% - % 

587 48*, 47% 47% - % 

.W 549 22% 21% 22 + I* 

.44 3X 22% 23% 


NLumb 

NM tom 

Naugta 

MaknT 

Hetaon 

NwkSac 

NtwhSy 

Neuags 

NBrunS 


125 

51 

7799 

123 

454 

2<7 


7 

3 

to 

! 


to 

3 

to 

9 

a 


to+ u 

3 - % 
£u + ** 

to 

to+ b 
7*4 


*935 Iff, 13% 13% 

258 43% 42^ 4g+ % 


4371 29% 28*, 


to 
W%- % 

W* 4 

2B*,+ % 

» + H 


JSRsl 

JWPS 


JctdJes 


Jarioos 
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resistance 


PROFIT-TAKERS met stiff resistance 
on Wall Street yesterday, writes Terry 
Byland in. New York. 

Blue chips dipped sharply at first as 
last week's substantial gains attracted 
some early selling. But despite further 
weakness in bonds, stock prices soon 
bounced up towards Friday's levels. 

The market’s performance was “rath- 
er impressive," commented Mr Brian 
Luedtke of Piper Jaffray & Hopwood. 
the Minneapolis brokerage firm. For the 
neap- term at least the outlook remains 
positive, with a strong economy and dol- 
lar likely to help corporate profits. 

Federal data on construction expendi- 
ture and factory orders tended to con- 
firm the image of a strengthening econo- 
my. However, Wall Street paid little 
heed to the statistics, preferring to await 
this week's Senate discussion on the tax 
reform bUL 

At 3pm, the Dow Jones industrial 
average was down 5.21 at 1,871-50. 

The stock market's relative firmnes 
contrasted sharply with bonds, which 
fell by more than half a point, bringing 
the 30-year yield to more than 7.80 per 
cent 


A strike by communications workers 
against AT&T left the stock down at 
$24%, although turnover of lm plus 
shares represented no significant in- 
crease above normal levels. 

Helping the Dow, and the rest of the 
market, was a further gain in IBM, up 
SI 'A to $153!! Some analysts are critical 
of the Sperry-Burroughs merger which, 
they suggest, may benefit IBM and the 
other mainframe makers in the long 
term. 

Burroughs at 559% held steady as the 
merger moved towards its consumma- 
tion , only a month away. Digital jumped 
Sift to $92% on the back of IBM, and 
Honeywell, up SPA at $80%, was another 
computer maker to attract buyers. 

Defence and aerospace stocks, which 
have lagged the market, advanced under 
the lead of General Dynamics, up Sift to 
$81ft and McDonnell Douglas, up $1 at 
$84%. 

The Detroit car stocks followed the 
market trend but lacked enthusiasm, 
reflecting doubts over the effects on 
sales prospects of the customer incen- 
tive schemes of recent months. At $79%. 
General Motors edged up $ft. Ford, bet- 
ter favoured of late, added $ft to $81% 
but Chrysler eased $ft to $38%. Merrill 
Lynch gained $1 to $37% in heavy trad- 
ing. after joining the list of major cor- 
porations planning to buy in stock. 
IBM's decision to purchase 10m of its 
own shares ignited the touch paper for 
last week's market surge. 

The rest of the financial services in- 
dustry looked uncertain as the chances 
of further falls in short-term rates re- 
ceded in the face of rising bond market 
yields. 



STOCK MARKET INDICES 


NEW YORK June 2 Previous Year ago 

DJ Industrials 1.871.50* 1.876.71 1J1S41 

DJ Transport 804.83* 80336 645.16 

DJ Utilities 188.43* 189.62 163.32 

SAP Composite 246 52* 247.35 189.55 


LONDON June? Prev Year ago 

FTOrd 1516.4 1.3212 1.010.7 

FT-SE100 1.596 5 1.602.8 1,313.0 

FT-A Alt-share 787.18 788.92 638.9 

FT- A 500 869.08 869.99 70155 

FT Gold mines 215.5 215.1 450.7 


US DOLLAR 

(London) June 2 Previous 

S - 

DM 2523 2.325 

Yon 174S 174.5 

FFr 7.4 7.4075 

SFr 1-928 1.932 

Guilder 2.613 2.614 

Lira 1,590 1.5915 

BFr 47.425 4755 

CS 1589 15805 


FT-A Long gilt 


TOKYO 

Mkkei 
Tokyo SE 


AUSTRALIA 

AJIOrd. 

Metals 6 Mins. 


AUSTRIA 

Credit Akben 


BELGIUM 

Belgian SE 


CANADA 


925 9.26 10.67 


16.739 27 16.670.77 12.758 4 
1.309.90 1 500.11 99753 


1.229.3 15410 873.5 

520 6 521.3 537.8 


12151 130.05 9845 


3 621.01 3.617.11 2.364.76 


Euro-currencies 
(3-month offered rate) 

£ 

SFY 

DM 

FFr 

FT London hterbmk thing 
(offered rate) 

3-month US5 
6-month US$ 

US Fed Funds 
US 3-month CDs 
US 3-month T-bHis 


STERLING 
June 2 Previous 
1.474 1.4725 

3.425 3.425 

257.75 257 

10.9075 10.9075 
2.8425 2.845 

3.8525 3.84875 
25435 2,343.5 
69.9 69.75 

2.0445 25315 


TES 


June 2 


Toronto 

Metals & Minis 2.178 9 * 1,262 33 1.985.0 
Composite 3,107.7 * 3,1219 2.736.1 

Montreal 

Portfolio 1.592 94* 1.598 47 133.49 


DENMARK 

SE 


FRANCE 

CAC Gen 
Ind. Tendance 


224.12 224 66 199.87 


365.50 354.60 233.1 

137.70 134.10 64.40 


WEST GERMANY 

FAZ-AMien 649.04 651 42 45928 

Commerzbank 1.962.90 1.969 0 1.345.7 


HONG KONG 

Hang Seng 


ITALY 

Banca Comm. 


1,731.94 1.787.96 1.613.87 


closed 782 9 207 87 


NETHERLANDS 

ANP-CBS Gen 292.30 289 2 211.4 
ANP-CBS Ind 284 90 2802 1729 


NORWAY 

Oslo SE 350.07 34715 343.02 


SINGAPORE 

Straits Times 683 30 6560 812.41 


SOUTH AFRICA 

JSE GoWs - 1.142.1 1.032.0 

JSE Industrials - 1.157.7 965 8 


SPAIN 

Madrid SE 183.25 18304 80.99 


SWEDEN 

J&P 2.383.80 2273.78 1.37208 


SWITZERLAND 

Swiss Bank Ind 572.90 571. T 432.5 


WORLD May 10 Prow Year ago 

MS Capital Int'l 3160 31B.2 212.5 


COMMODITIES 


(London) 

SJver (spot fixing) 
Copper (cash) 
Coffee (July! 

Oil (Brent blend) 


June 2 Prev 
353 70p 351. 10p 

E94925 E949.50 

£1.618 5 El. 304.00 

S1290 S13.33 


Treasury 

June 2- 

Prev 


Price 

YMd 

Price 

Yurtd 

71b 1988 

99'%j 

7.468 

99'%* 

7.33 

7*. 1993 

95*fe* 

8.21 

97%* 

7.89 

7Va 1996 

94ft* 

8.256 

96’ ft* 

7.76 

7% 2016 

92*%? 

7.889 

95*%* 

7.615 

| Source; Harris Trust Savings Bank 


1 Treasury Index 





June 2* 



Maturity 

Return 

Day'a 

Yield 

De/a 

(years) 

index change 


change 

1-30 

147.00 - 

-0.66 

8.10 

+ 0.10 

1-10 

141.12 - 

-033 

7.93 

+0.10 

1- 3 

134.32 - 

-008 

7.56 

+0.09 

3- S 

142.79 - 

-0.36 

8.17 

+0.10 

15-30 

16827 - 

-1.78 

8.66 

+0.12 

J Source: MerrS/ Lynch 




Corporate 

June 2* 

Prev 


Price 

Yield 

Price 

Yield 

AT & T 

3ft July 1990 

89ft 

6.95 

89ft 

6.95 

| SCBT South Central 




10ft Jan 1993 

105 

8.61 

105 

B£1 

Phlbro-Sal 

8 April 1996 
TRW 

96.36 

855 

96.36 

8.55 

( 814 March 1996 100.953 

8.6 100.953 

8.8 

1 Arco 





9ft March 2016 103% 

General Motors 

9.49 

103% 

9.49 

8ft April 2016 
Citicorp 

gift 

897 

91ft 

8.97 

9% March 2016 96% 

9.70 

SSK 

9.70 

Source Salomon Brothers 
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j CHICAGO 

Latest 

Kgn 

Low 

Prow 

I US Treasury Bonds (C8T) 



1 8% 32nda of 100% 




} June 

93-01 

94-17 

93-17 

93-28 

US Treasury BWa (IMM) 



1 Sim poinis of 100% 




1 June 

93.67 

93.74 

93 60 

93.71 

1 Certificates of Deposit (HUM] 



1 $im points of 100% 




] June 

n/a 

n/a 

n/a 

93.24 


GOLD (per ounce) 



LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 92.92 92J36 92.91 92L92 

20-year Notional Gflt 

E 50.000 32nd 3 of 100% 

June 123-04 123-13 123-00 123-18 


Citicorp lost $1% to $48%. J. P. Morgan 
$ft to $89 and Chase Manhattan Stt to 
$43%. However, speculators continued to 
buy American Express, taking the price 
up $ft to $63. 

The Dow transportation average was 
boosted by strength in rail stocks, which 
are usually the first to benefit from in- 
creased economic activity inside the US. 
Burlington Northern gained Sift to $66% 
and CSX $ft to $34. Airlines were some- 
what mixed. United adding $ft to $60ft 
and American shedding $ft to $57%. 

Among the retailers, J. C. Penney 
reacted sharply after rising strongly 
over the past fortnight At $80 ft, Penney 
fell Sift, although selling was light Fed- 
erated Department Stores, up $% at 
$83%, provided one of the few firm spots 
in the sector. 

Sears, also discouraged by rising in- 
terest rates, which hurt its financial ser- 
vices divisions, shed $ft to $47ft. McDon- 
ald's, the ham huger monarch, lost a fur- 
ther $% to $101% in continued response 
to bearish brokerage comment 

On the over-the-counter market MBI 
business centres fell $3 to $12 after ter- 
minating merger discussions with Busi- 
ness land. 

In the credit markets, short-term 
rates edged higher after some initial 
nervousness which reflected doubts over 
Federal Reserve policies. Many analysts 
believe that a stronger economy, togeth- 
er with surging money supply will inhib- 
it the Fed from easing its policy. 

Bonds remained weak, making little 
response to a steadier trend in the bond 
futures markets. 

TOKYO 

Election call 
prompts run 
to record 

INVESTORS were bullish in Tokyo yes- 
terday with the start of a new month 
and prices rallied sharply nearly across 
the board to push die Nikkei stock aver- 
age to a record high, writes Shigeo 
Nishiwaki ofJiji Press. 

Conspicuous gainers were large-capi- 
tal issues, foodstuffs, electricals and pre- 
cision instruments. 

The closely watched indicator surged 
110.18 to 10,739.27, with volume expand- 
ing to 835m shares from Friday's 659m. 
Advances outpaced losses 566 to 291, 
with 122 issues unchanged. 

The index suffered a moderate loss of 
41.68 in Saturday's half-day trading af- 
ter climbing more than 080 points dur- 
ing the nine days from May 21 to 30. 
Market observers said yesterday’s in- 
crease was due to the start of a new 
month and the dissolution of the House 
of Representatives to permit simultane- 
ous elections for the two diambers of 
the Diet (parliament) on July 0. Stock 
prices usually firm in election years. 

Steels and shipbuildings traded ac- 
tively. Nippon Steel, the day's busiest is- 
sue with 80.61m shares changing hands, 
added Y5 to Y176. Kawasaki Steel was 
second with 60.58m, closing Y5 up at 
Y173, and Ishikawajima-Harima Heavy 
Industries rose Y9 to Y219 on a volume 
of 5220m, the third heaviest Nippon Ko- 
kan went up Y5 to Y147. 

Investors also sought biotechnology- 
related foodstuffs. Nichirei soared Y48 to 
Y759 and Ajinomoto Y90 to Yl,880. Kura- 
ray, the market leader among biotech- 
nolgies in recent sessions, climbed Y40 
to Y2.010 and Meiji Milk Y6 to Y801. 
Among drugs, Yamanouchi Pharmaceut- 
ical and Shionogi each gained Y30 to 
Y3,180 and YI.140 respectively. 

Oki Electric, fourth busiest with 
33.23ra, jumped Y44 to Y782 mirroring 
investor expectations for a business re- 
covery in the year ending next March. 
Fuji Photo Film, which has developed a 
throwaway camera, finished Y80 higher 
at Y2.730, while Tokyo Keiki shot up Y80 
to Y730 on rumours about redevelop- 
ment of one of the company's former 
factory sites. 

Citizen Watch increased Y42 to Y679 
on the seventh biggest trading of 19.29m 
shares, reflecting stronger demand for 
video camcorder viewfinders from JVC. 

Among speculator favourites, Nihon 
Nosan Kogyo and Toyo Linoleum soared 
Y72 to Y742 and Y140 to Y1.570, respec- 
tively. 

Bond prices, which rallied on Satur- 
day, plunged under heavy selling pres- 
sure. The yield on the benchmark 6.2 per 
cent government bonds due in July 1995 
rase to 5.060 per cent from Saturday's 
4.990 per cent and that on 5.1 per cent 
bonds maturing in March 1996 went up 
to 5.310 per cent from 5.2 per cent 

The yen’s temporary plunge to Y177 to. 
the US dollar in Tokyo and slow selling 
of the June government bond issue of 
Y900bn prompted some brokerage 
houses and bank dealers to unload their 
holdings, while institutional investors 
stayed away from the market 

HONG KONG 

THE LACK of any fresh news and the 
strong performances by other markets 
drained investors from the Hong Kong 
market and .prices drifted lower 
throughout the session. 

The Hang Seng index dropped 6.02 at 
1,781.94 while the Hong Kong index 
turned 2.86 lower at 1,108.64. 

Properties were easier with Cheung 
Kong off 20 cents at HKS20.50, Sun - 
Hung Kai 10 cents down at HK$12^)0 
and New World Development lower by 5 
cents at HKS6.15. Hongkong Land and 
Hongkong and Kowloon Wharf were 
both unchanged at HKS8.10 and 
HKS6.90 respectively. 


EUROPE 

Dual peaks 
on return 
of buyers 

BUYERS RETURNED to the European 
markets yesterday pushing Dutch and 
Swedish exchanges to new peaks for the 
year. 

Amsterdam enjoyed the benefit of 
heavy fresh foreign buying which was 
interrupted briefly by fglse reports that 
President Reagan was seriously ill. The 
ANP CBS General index rose 3.1 to a 
high of 292J2. 

Internationals found early support 
due to the firmer dollar. Unilever’s FI 6 
jump to FI 477.50 was one of the best dis- 
plays of the session as Akzo edged FI 1. 
higher to FI 174.50. Philips managed on- 
ly a 10 cent rise to FI 57.70 and KLM, 
strong in early trading, finished 10 cents 
cheaper at FI 52. 

Among domestic oriented stocks, Gist 
Brocades added FI 3.50 to FI 289 follow- 
ing its plans to acquire an Italian bakery 
supply company. Photocopier maker 
Oc6 van der Grin ten was unchanged at 
FI 520 as the EEC contemplated a dump- 
ing levy against Japanese copier produc- 
ers. 

Other features included a FI 3.50 rise 
for ABN at FI 584, a FI 7 drop to FI 340 
for Elsevier and Holland America Lines’ 
FI 55 surge to FI 915 on a strong earn- 
ings forecast for this year. 

Bonds were lower where changed. 

The record in Stockholm was 
achi eved despite selling pressure on Vol- 
vo and Fermenta, following last week's 
disciplinary action taken by bourse au- 
thorities. Hopes are also still high for a 
solution to the metalworkers dispute 
which has kept many foreign buyers out 
of the market in recent days. 

Volvo recouped an early SKr 2 loss to 
finish unchanged at SKr 432, while Eery, 
menta returned to trade after Itiffour- 
day 'suspension to lose SKr 12 in the 
morning, but finished only SKr 2 lower 
at SKr 169. 

Electrolux, the most active, added SKr 
4 to SKr 285. Aga, suspended on Friday, 
returned with a SKr 6 advance to SKr 
196 after revealing plans to dispose of its 
hydroelectric power holdings. 

The Veckans Affarer All-Share index 
peaked at 815, a rise of 2 points, as turn- 
over fell to SKr 368m from Friday's SKr 
470m. - • 

Paris made a good recovery on the 
back of the firmer dollar and fecanl ■cor- 
porate results. Bargain hunting com- 
bined with interest rate optimism to 
boost the broad market 2.45 per cent 
higher. . 

The motor sector was in the vanguard 
of the advance with Peugeot finning FFr 
59 to FFr 978 ahead of its return to the 
black for 1985. Valeo, meanwhile, finned 
FFr 56 to FFr 530. 


Thomson CSF slipped FFr 20 to FFr 
1,300 despite higher first-quarter turn- 
over. 

A ft point fall in the overnight call 
money rate to 7% per cent had an imme- 
diate impact on building shares with 
Bouygues FFr 55 higher at FFr 1,145, 
while Colas jumped FFr 76 to FFr 830. 

Banks also responded to the call mon- 
ey as Cie Bancaire firmed FFr 35 to FFr 
1,140. 

Export dependent stocks rose with the 
dollar as BSN advanced FFr 80 to FFr 
3,570, and Moet-Hennessey jumped FFr 
70 to FFr 2,350. 

The recovery stalled in Frankfurt am- 
id thin trading and unease over forth- 
coming regional elections. 

Car makers were weak despite the 
firmer tone of the dollar. VW shed DM 

6.50 to DM 555 and Daimler dropped DM 

9.50 to DM 1,323.50, although Porsche 
gained DM 10 to DM 1.095. 

Specialist retailer Hussel added DM 7 
to DM 497 in a mixed stores sector that 
saw Kaufhof drop DM 6 to DM 415. 

Bonds were sharply lower with longs 
losing up to 80 basis points although iso- 
lated shorts posted rises of up to 5 basis 
points. The Bundesbank reduced the 
scale of its market balancing operations 
with purchases of DM 50.3m worth of 
domestic paper after buying DM 53.4m 
on Friday. 

Zurich finished barely changed after a 
mixed opening and Brussels remained 
hesitant in quiet trading as the Banque 
Nationale de Belgique cut its rates on 
short-term Treasury certificates by ft 
point to 7 .35 per cent. 

Oslo staged a rally and Madrid turned 
higher. MUan was closed for a holiday. 

CANADA 

A RETREAT in Toronto shadowed that 
on Wall Street and prices moved lower 
throughout the first half of the session. 

After agreement on Friday by Dome 
creditors to defer debt payments ' until 
October, Dome Petroleum slipped 3 
cents to C$1.51. 

Elsewhere in lower oils. Dome Canada 
dropped 15 cents to C$4.65. Canada 
Northwest lost C$ft at C$16ft and Texa- 
co Canada moved CSft lower to CS28ft. 

Montreal was also down. Imasco 
edged CSft lower to C$34tt and Provigo 
lost a similar amount to C520ft. 


SOUTH AFRICA 

GOLD ISSUES firmed in Johannesburg, 
pulling other shares higher by ffie end of 
the session. 

Vaal Reefs added R4 to R211.50, Drie- 
fontein "HI to R54, Kloof 60 cents to 
R22.60 and St Helena 75 cents to R44.75. 

In other mining issues, Rustenburg 
Platinum added 25 cents to R32.75 and 
De Beers gained a similar amount to 
R25.25. 

Construction group Murray and Ro- 
berts gave up 30 cents to R7 after news 
that annual earnings are expected to 
drop sharply. 


TMa advertisement appears aa a manor of record only 


LONDON 


Hopes for 
lower rate 
resurface 


REVIVED hopes of cheaper money hejn. .■! ■ 
ed support an otherwise dull London 
market, but most blue chips drifted back 
by the close in drab trading. i. 

The FT Ordinary share index dosed * S 
4.8 lower at 1,316.4 while the FT-SE 100 '' 
the more broadly based sister index! 
shed 12.5 to 1.596.5. ^ 

The market felt the strain of a 35® 
share Cadbury Schweppes vendor plac- 
ing at the start of trading which raised 
£54m and will partly finance the acquit 
tion of Canada Dry from Nabisco. 

Among active issues, Barclays 
slumped 13p to 487p, Polly Peck Interna- 
tional dropped 10 cents to 163p, while 
Dee Corp added 7p to 262p and Associat- 
ed British Foods rose lOp to 342p. 

An easier three-month interbank rate 
prompted activity in gilts and by the 
close longs were showing net gains ex- 
tending to ft. 

Chief price changes Page 43; Details - 
Page 42; Share information service. 
Pages 40-41 

AUSTRALIA 

AFTER THREE strong sessions, Sydney 
turned lower yesterday on the back of 
heavy selling in BHP shares. The Ail Or- 
dinaries ended with a 12.4 fall at 1,2289. 

Among all the companies involved in 
the BHP takeover battle, Bell Resources 
shed 5 cents to AS4.25, Bell Group added 
10 cents to A$8 JO, Elders tXL lost 5 
cents to AS4.35, Adsteam was 10 cents 
lower at AS 12.90 and Equiticorp Tasman ~r 
ended 10 cents down at AS1.60. 

BHP fell 14 cents to AS8.66 while its 
offer-accepted shares gave up 6 cents to 
AS8.66. 

FAI Insurances, which is bidding for : 
60 per cent of Pioneer Concrete, rose 30 
cents to AS8.80 after reaching a day’s 
peak of AS9.00. Pioneer was steady at 
AS2.90, well above FATs AS2.75 a share 
offer. ; 

SINGAPORE 

THE HIGHER TREND continued in ~ 
Singapore yesterday where issues rose 
for their seventh consecutive session, re- , .. 
versing the lacklustre lower trading evi- ~ 
dent for the past few months. 

A number of Haw Par parcels totail- - 
ing 10.3m shares boosted turnover on 
the exchange to 30.4m from 17.3m last 
Friday. Haw Par firmed 21 cents to 
SS2.57. 

The Straits Times industrial index 
gained 27.30 to 683.30, the highest rise in 
a single day for almost a year. _ 

Other active issues included Promet, • 
up 4 cents at 40.5 cents and Singapore • 
Airlines 25 cents higher at SS6.65. 
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Metallgesellschaft Finance B.V. 

• Amsterdam, The Netherlands 

DM 150,000,000 

2%% Deutsche Mark Bearer Bonds of 1986/1996 

with Warrants attached to subscribe for 480,000 Bearer Shares of 
Metallgesellschaft Aktiengesellschaft 

at the subscription price of DM 350 per share of DM 50 nominal value each 
unconditionally and irrevocably guaranteed by 

Metallgesellschaft Aktiengesellschaft 

Frankfurt am Main 

Issue Price 100% 


Dresdner Bank 

AKiwnuwoUochatt 


Deutsche Bank 

Akuengeseuschart 


Algemene Bank Nederland N.V. 


Banque Nationale de Paris 


Crecfit Suisse First Boston 

Limited 


Kteihwoit, Benson 

Limited 


Union Bank of Switzerland (Securities) 

Limited * 


Batten- WOrttflrabflrgtocfM Bank 
Aktiengesellschaft 
Ju£us Baer International Ltd. 

Bank J. Vontobel ACo. AG 
Bankers Trust GnibH . 

Banque Bnnefles Lambert SA. 

Banque Paribas Capital Uatkats United 
Barclays Merchant Bank Limited 
Bayarisctte H ypot h eha n - und . 

Wiic tmi l P i n k AM ten genB ach a tt 
Bayerlscfae Undinbank Gbuzantrate 
BayariachaVerelnabank 
AkttenocMfa cha ft 
Barthtar Bank Aktkw flt —Bach aft 
Barfiner Handels- und nankfurter Bank 1 
Chase Bonk AG 

Chemical Bank Afcttengaa sll a chaf l 
Citibank Aktiengeeeflecbaft 
Coranre rzb ank Ak t ie nae aq figchaft 
County Bank Limited - 


Crfcfit Commer cia l de France 
CnhBt Lyonnais 
Deguasa Bank GmbH . 

DefbrOck & Co 

Deutsche Glrozentrate 
- Deutsche Kommunafbenk - 
DG Bank Deutsche GenossenschaftsbaAk 

Fufl International B n ance Limited 

Goldman Sachs International Com. 

Georg Houck & Sohn Banktora 
' ItommancHtgesenscbeft auf Akben 
Hesstache Landesbank- Grrazentrale - 
Kuwait Foreign Trading Contracting A 
Investment CafSJUCJ 
Kuwait International Inves t ment Co. mJl 
ljudestwnk RhsMand-pyate 

. - Gtattentrate - 
Lloyds Merchant Bank Untiled 
Manufacturers Hanover Limited 
Merck, Rncfc£ Co. 

Merrill Lynch Capital Markets 


MetemnnkGmbH 
BL Metzfar seel. Sohn A Co. 

Samuel Montagu & Co. Limited 
Morgan Granted ft Co. Limited 
Morgan Guaranty GmbH 
Morgan Stanley International 
Norddeutsche Landesbank Girozentrida " 
Sal. Oppenheim Jr- A Cte. 

ReuscbeJ &Co. 

J- Henry Schroder Wagg & Co. Untied 

Sodet6G6nAraSe 
Sumitomo Finance International 
Swiss Bank Corporation ta ta matto na l 
Lirreted . 

Swiss Vtalksbank 

Toronto Dominion Intematfenat Limited '*■ 
Trinkau* & Burfctiardt KGaA 
Verekis- und WestbankAkdmgeaeasdML 
S.G. Warburg 8 Co. Ltd. 

Westdeutsche Landesbank Ghozentmle 
Westfalenbank AfctfangesettKhaft . 

























